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Senior CIA agent 
and wife held on 
spying charges 

Aldrich Ames, 52, former chief of the Soviet branch 
of the CIA's counter-intelligence unit, and his 
wife, Maria del Rosario Casas Ames, have been 
chained with spying for the Soviet Union from 
1985 until its demise In 1991 and then for Russia. 
They were said to have received more than Sim 
in payoffs in what US Justice Department officials 
believe is one of the most serious espionage cases 
in American history. Page 6 

‘Wise men* confident over UK economy: 

The UK economy is strong enoug h to withstand 
tax rises this spring and the next move in UK 
interest rates will be upwards, the Treasury’s 
Independent advisers, known, as the "six wise 
men”, said. Page 8; Editorial Comment, Page 13 

Warning on EU enlargement talks: Austria 
warned that EU aniargpmant taiVa could collapse 
unless its concerns were met on lorry traffic 
through its Alpine passes. Page 14 

Unilever to cut 7,500 jobs: The Anglo- Dutch 
food and detergents group has launched a restruct- 
uring programme costing $7l5m worldwide over 
the next three years which will lead to 7,500 job 
losses. Page 15; Lex, Page 14; Details, Page 25 

Metalfgeseflschaft, troubled Frankfurt-based 
metals, mining and industrial group, is p lannin g 
to raise at least DMlbn ($560m> from disposals 
this year, according to chief executive Kajo Neu- 
fri rehen. Page 15 

Space Centro bribes charges: The US 

government filed criminal fraud and bribery 
charges against seven people and one NASA con- 
tractor stemming from an FBI operation at the 
Johnson Space Centre in Houston. Texas. 

Fiat averts big lob losses: Italian motor 
group Fiat, which lost almost tAjBOOlm ($1.06bn) 
last year, has reached a deal with unions to avoid 
big job losses and lay-offs. Page 14 

Trade rise tor Parts and Bonn: France and 
Germany achieved sharp trade surplus increases 
last year as recession smothered imports and 
more than compensated for falling exports. Page 2 

Mayor hard line on Adams: UK prime minister 
John Major will next week urge US president 
Bill Clinton to reject any new request by Gerry 
Adams to visit the US until the Sinn Fein president 
renounces the use of violence by the IRA. Page 
8 

X soefes EU help on Japan trade: US 

trade officials have approached the European 
Commission with fresh suggestions for a joint 
European-US initiative to persuade Japan to open 
up its markets. Page 8 

$SOm abuse at Volga car plant: Russian 
authorities have been embarrassed by the disclo- 
sure that the director of a Volga car plant used 
$30m (£ 20 -5m) in tax credits intended for investment 
to build a controlling stake in the company. Page 3 

Pakistan’s $2-5bn plea: Pakistan will seek 
about $2_5bn in fresh assistance during talks 
in Paris tomorrow with donor countries and multi- 
lateral agencies. Page 4 

UVfbd on the mend: The Michelangelo Room 
in the Uffizi gallery, Florence, reopened 10 months 
after being damaged by a car bomb that killed 
five people. The rest of the damaged west wing 
is expected to reopen by the end of the year. 

Japan’s economy is locked in a “tug of war” 
between forces of growth and decline, central 
bank governor Yasushi Mieno said. Page 5 

Women to jam priesthood: Women will 
take their place as Anglican priests next month 
after the Church of England's ruling body backed 
the ordination of women. 
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Mercedes and Swatch in venture to develop city car 


By Kevin Done, (Motor Industry 
Correspondent, in London 

Mercedes-Benz, the German executive 
and luxury comaker, is joining forces 
with SMH. the company that saved the 
Swiss watch industry with the launch of 
the Swatch, to develop a small car for 
city use. 

The so-called Swatchmobile has been 
promoted for several years by Mr Nicho- 
las Hayek, chairman of SMH (Ste Suisse 
Bticroelectronique et d’Horiogerie), who 
masterminded the rescue of the Swiss 
watch industry in the 1980s. 


Protypes have appeared hitherto as 
two-seater minicars with a variety of 
propulsion units ranging from electric 
to petrol and hybrid systems. 

The German luxury carmaker said 
that co-operation with SMH held “prom- 
ising possibilities for the development, 
manufacture and marketing of automo- 
biles geared particularly to city use”. 

The board of Daimler-Benz, the Mer- 
cedes-Benz parent company, gave its 
approval yesterday to its car division's 
plan to set up a development company 
with SMH. 

The joint venture is expected to be 


established next month. 

A s imilar joint venture between SMH 
and Volkswagen, the German volume 
carmaker, foundered a year ago when 
VW was forced to withdraw under acute 
financial pressure from its sharply ris- 
ing losses. 

Mercedes-Benz said yesterday that it 
had not been decided whether any car 
developed with SMH would be sold 
under the Mercedes badge, nor whether 
it would be sold and marketed through 
the existing Mercedes-Benz sales net- 
work. 

Mercedes-Benz’s move to miter a joint 


venture with SMH, whose recent suc- 
cess has been founded on the production 
or low-price, high quality watches as 
fashion accessories, marks another dra- 
matic departure from its traditional 
area or prestige executive and luxury 
cars. 

In the last 18 months the German 
carmaker has embarked on a radical 
transformation of Its new model devel- 
opment strategy, which is aimed at tak- 
ing it into several new segments of the 
world car market, hdafflny small cars, 
fourwheei drive sports/otflity vehicles 
and multi-purpose vehicles. 


It has recently announced plans to 
build a small, four-passenger car at a 
plant in Germany with output of up to 
200,000 cars a year and aimed for 
launch in 1997. 

This model, shown as a concept car, 
Vision A-9S, at several international 
motor shows last year, Is designed to be 
smaller than a Volkswagen Golf or a 
Ford Escort, but win be considerably 
longer than tite planned Swatchmobile. 

Most oT the world’s leading carmakers 
are currently developing new concepts 
for small cars that would, be shorter 
than the popular ranges of superminis. 


Foreign powers try to enlist US and Russian help in attempts to extend ceasefire 

Bosnia peace effort gains pace 


By Quentin Peel in Bonn and 
Judy Dempsey in London 

Senior foreign ministry officials, 
meeting in Bonn, yesterday tried 
to maintain the momentum of 
the Sarajevo ceasefire and bind 
both Moscow and Washington 
into the peace process. 

European officials at the meet- 
ing, attended by Mr Vitaly Chur- 
kin, Russian deputy foreign min- 
ister, Mr Charles Redman, 
President Bill Clinton’s special 
envoy, as well as representatives 
of Canada and the United 
Nations, said all participants had 
’’agreed on a common agenda 
pud a common analysis”. 

It includes: 

• All possible measures to 
extend the Sarajevo ceasefire and 
normalise life in the city. This 
would include opening access 
roads, removing all roadblocks, 
enabling access for road traffic, 
and all possible demilitarisation 
of the city. 

• Re-establish meat of some setn- 
blance of city government, 
although that would immediately - 
raise the question of who gained 
what ground in the territorial 
division of Bosnia. 

• Prevention of the heavy weap- 
ons withdrawn from Sarajevo 
being deployed in other battle- 
fields - an absolutely essential 
measure, according to Mr Jflrgen 
Chrobog, German foreign minis- 
try political director, who chaired 
the talks. 

Officials also want to secure a 
lasting ceasefire in Mostar, 
besieged by the Croats. But west- 
ern governments have failed to 
persuade the Croats to withdraw 
more than 8A00 troops now in 
western Hercegovina. 

"We have exerted no real pres- 
sure on the Croats. We cannot 
even threaten them with sanc- 
tions because Germany will block 
them,” a western diplomat said. 

With the US now prepared to 
play a greater diplomatic role in 
ending the Bosnian war. military 



Senior diplomats from the European Union, the US, Russia and the United Nations meet in Bonn to discuss the next steps on Bosnia 


strategists warned against any 
delay. ’’Bosnian Serb and Croat 
forces could capitalise on the 
ceasefire in Sarajevo by consoli- 
dating territorial gains in other 
parts of the country." a senior 
British military expert said. Yes- 
terday Serb forces bombarded the 
Bosnian-held enclave of Bihac, in 
the north-west. 

"If the US is really on board, 
then European governments 
must send more peacekeeping 
troops, and Washington must 
start doing so as welL This is 
crucial," he said. There was 
already too much foot-dragging 
on this issue, he added, pointing 


out that General Sir Michael 
Rose, UN commander in Bosnia, 
never received the 3,000 extra 
troops required to demilitarise 
Sarajevo. 

Britain and France intend to 
seek a mandate in New York for 
UN activities in the region. They 
also want to try to open Tuzia 
airport - by March. 7 according to 
UN officials - as well as start 
gaining access to the Bosnian 
enclave of Magiaj, where thou- 
sands of people are starving 
because of a Serb siege. 

Mr Churkin also said the 
momentum of Sarajevo must be 
maintained, but he warned that 


the ceasefire and demilitarisation 
plan so Car established for the 
Bosnian capital could not he 
applied to other parts of Bosnia- 
Hercegovina. 

"Sarajevo is a very special 
place. The geography and social 
configuration are very different 
from the other parts of Bosnia,” 
he said. 

Moreover, he also believed that 
now that the US and Russia were 


on board, Moscow could apply 
pressure on the Serbs, Washing- 
ton on the Bosnian government 
and Germany on the Croats. 

However, a western diplomat 
said any pressure would have to 
be coupled with enco argument 
for all three sides to return to the 
negotiating table. “Each side has 
to assess if it is in their interests 
at this point to settle for peace,” 
he said. 


Greenspan 
says fears 
over US 
inflation 
unjustified 

By Michael Prows© 

In Washington 


Jitters in financial markets about 
higher US inflation were over- 
done, Mr Alan Greenspan, the 
Federal Reserve chairman, indi- 
cated yesterday. 

He said farther increases in US 
short-term interest rates were 
likely this year as the Fed 
returned US monetary policy to a 
more “neutral” stance, but the 
tone of his remarks to Congress 
suggested another move was 
unlikely in the immediate future. 

Mr Greenspan said recent 
increases in the prices of some 
commodities and manufactured 
goods probably reflected the 
strength of industrial orders and 
.production and should not be 
seen as evidence that Inflation 
"was acrehrating. ' 
r.TBs -oai/r '-xs about Infla tion 
were in .to reassure bond 
markot^ icyestors, who have 
become apprehensive about infla- 
tion prospects following the Fed's 
decision on February 4 to raise 
short-term Interest rates by a 
quarter of a point to 3% per cent 

Long bond yields have risen 
sharply to well over &5 per cent 
on the assumption that the Fed 
would not have acted as it did if 
inflation were not a threat 

Yesterday Wall Street seemed 
mildly encouraged by his 
remarks. Bond and share prices 


Continued on Page 14 
Greenspan soothes market 
fears. Page 7 


Japan’s plan to ditch own 
TV system shocks industry 


By Michiyo Nafcamoto in Tokyo 

Japan’s posts and 
telecommunications ministry 
shocked the consumer electronics 
industry yesterday by making 
clear it was prepared to dump the 
country's high definition televi- 
sion system, developed over 30 
years, in favour of more sophisti- 
cated digital technology. 

The shift makes the establish- 
ment of a worldwide digital stan- 
dard for HDTV increasingly 
likely. The US Is finalising its 
own digital HDTV standards and 
is about to begin field tests of the 
new technology. 

NHK, the Japanese public 
broadcasting network, is already 
broadcasting eight hours of pro- 
grammes a day in the analogue 
HDTV format. The Japanese elec- 
tronics industry has poured huge 
amounts into developing equip- 
ment based on the analogue sys- 
tem. More than 20,000 wide- 
screen sets have already been 
sold to wholesalers and the pub- 
lic. 

Mr Akimasa Egawa, director- 
general of the ministry's broad- 
casting administration bureau, 
said yesterday Japan should con- 
sider many possibilities in the 


context of a global trend towards 
digital systems. 

If Japan continued to cling to 
its analogue HDTV system, -Mr 
Egawa said, it could be accused 
by other countries of being out of 
line with the rest of the world. 
The ministry would make a final 
decision in July. 

Japanese broadcast and con- 
sumer electronics industry repre- 
sentatives described the move as 
“very regrettable" and demanded 
a retraction Representatives of 
the European and US industries 
welcomed the move. 

The US, Japan and the Euro- 
pean Union plan to adopt the 
high definition TV system by the 
late 1990s. HDTV offers better 
quality pictures than conven- 
tional TV and has been eyed by 
the consumer electronics indus- 
try’ as the next development to 
trigger widespread demand for 
new TV sets and other equip- 
ment 

The statement from the minis- 
try stunned NHK, which devel- 
oped Japan’s high definition TV 
system, known as Hi-Vision. It 
said the remarks by Mr Egawa 
“hinder the progress of Hi-Vision 
promotion, spoil the efforts hith- 
erto made by the concerned par- 


ties, run counter to audience 
expectation and are thus very 
regrettable”. 

The Electronics Industry Asso- 
ciation of Japan, representing 
equipment makers, pointed out 
that digital TV was still for away 
from realisation and therefore Mr 
Egawa's remarks would cause 
undue confusion in the market 

NHK began developing HDTV 
30 years ago and tried to make it 
a world standard by encouraging 
the US and Europe to adopt its 
system. However, fears that 
adopting NHK’s system would 
give Japanese consumer electron- 
ics makers a significant head 
start led the EU, under pressure 
from European consumer elec- 
tronics makers, to develop its 
own analogue HDTV system. 

The US decided to adopt a digi- 
tal system developed by a US 
consortium, and has pressed hard 
recently to establish digital as 
the world standard for HDTV. 
Last year the EU derided to ditch 
its development attempts, and 
could now move towards adopt- 
ing a digital system. 

Tokyo admits backing wrong 
horse. Page 5 
Editorial Comment, Page 13 
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“An MBO’s risky-whai about my family^!. 
*TU be working flat out”. “I have hardly 
any capital?. Don't worry, we've beard it 
all before. As advisors to funds of over 
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£245 million, we arrange MB Os and MB Is 
valued at £10 million or more. To dace 
we've completed over 60. Yours could be 
next. Think about it. You'd be mad not ro. 


PHILDREW^r VENTURES 

Creative Capital for Management BuyOuts.. 
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NEWS: EUROPE 


European Union enlargement negotiations 

Swedish PM defends 
EU budget demand 


By Hugh Camegy in 
Stockholm 

A rejection of Sweden's 
controversial demand for 
reductions in its budgetary 
contributions during its first 
Five years in t He European 
Union would threaten the cam- 
paign for approval of union 
membership in a promised ref- 
erendum. according to Mr Carl 
Bildt, the prime minister. 

In a strong defence of Stock- 
holm’s attempt to phase in its 
budgetary contributions. Mr 
Bildt said having to pay up 
from year one the full SKrl9bn- 
SkrCQbn (SU2bn) in gross con- 
tributions Sweden calculates it 
will owe would cause “a severe 
fiscal shock" at a time when 
the government is having to 
cut back public spending to 
control a budget deficit run- 


ning at almost 15 per cent of 
gross domestic product. 

That would cause us real 
difficulties in the referendum 
campaign." Mr Bfldt said in an 
interview. 

Sweden's demand, lodged 
last week, that it be exempt 
from three- fifths of its gross 
contributions for the first three 
years and not pay in full until 
the sixth year has strength- 
ened counter demands from 
existing members, led by 
Spain, on how the new EU 
members' contributions are 
spent Negotiations on terms of 
accession for Sweden and its 
fellow-applicants Austria. Fin- 
land and Norway are reaching 
a make-or-break stage with the 
ElTs March 1 deadline for com- 
pletion now less than a week 
away. If the deadline is missed, 
the target date of January 1 


1995 for the four to enter the 
EU could lapse. 

Mr Bildt stressed that Swe- 
den’s budget demand was tem- 
porary. “We fully accept that 
Sweden will become one of the 
greatest - if not the greatest - 
per capita contributor to the 
budget. We are asking only 
that our present difficulties be 
taken into account for the first 
few years.” 

He said he remained optimis- 
tic that the accession talks 
could be completed by the 
March. 1 deadline, but he 
attacked one Spanish demand, 
that the four applicants be 
excluded from plans to estab- 
lish a European monetary 
union. “It is plainly absurd to 
say we should be without any 
say on Emu. They cannot seri- 
ously think that this can be 
acceptable.” he said. 


Frosty relations between 
‘Vikings’ and ‘Amigos’ 


By David Gardner In Brussels 

The Nordic nations now 
engaged in tortured negotia- 
tions to join the European 
Union tend to believe that the 
Spanish have got it in for 
them, a view shared by many 
of Spain’s EU partners. 

Spanish negotiators in the 
enlargement talks in Brussels 
this week with F inland, Swe- 
den, Norway (and Austria) 
have raised a thicket of obsta- 
cles for the applicant countries 
to weave through, most 
recently over their future enti- 
tlement to EU regional aid. 

But Spain was instrumental 
yesterday in inventing a new 
kind of Euro-region, to ensure 
that the almost empty, frozen 
north of Norway. Sweden and 
Finland will get development 
aid from Brussels. 

The neat-minded European 
Commission originally pro- 
posed including these regions 
under “Objective 1" of the 
existing “Structural Funds" - 
the highest level of EU aid 


reserved for poor and back- 
ward regions such as Andalu- 
cia in southern Spain. Spain 
(and others) objected that 
areas such as Norrbotten in 
north Sweden, however 
remote, had a per capita 
income at 113 per cent of the 
EU average. This Is about dou- 
ble Andalucia's average 
incomes and over the Objective 
l threshold of 75 per cent 

Not to be dissuaded, the 
Commission came back with 
with a proposal for a new 
“Objective 1A" classification, 
covering regions with a popula- 
tion density no greater than 
seven people per square kilo- 
metre. “1A for Arctic” snorted 
the Spaniards, who as relative 
newcomers to the Euro-club 
are less impressed by the acro- 
nymic logorrhea and proce- 
dural wheezes of the more 
established Eurocracy. 

So “1A" was thrown out. for 
fear the rich newcomers would 
create confusion with the . 
really deserving recipients of 
EU money, that is Spain. 


Greece, Portugal and Ireland. 

But Spain did not want to be 
un gr acious. »nd agreed on a 
special Nordic regime for areas 
With eight or fewer inha bitants 
per square kilometre of ice. 
Spain's European affair s minis- 
ter, Mr Carlos Westendorp. one 
of the hardest negotiators on 
the EU circuit, came prepared 
to do a deal On the flight from 
Madrid, he decided that the 
Nordic gods would smile on 
the applicants, and that there- 
fore the new regional scheme 
should be called Thor (Territo- 
rial Help for Overfrozen 
regions), or Odin (Outstanding 
Donation for Iced North). 

Not to be outdone, his nego- 
tiating colleagues added 
Viking (Viable Indicative Kit 
for Incorporating Nordic Goals) 
and Fiord (Financial Instru- 
ment for Overfrozen Regions 
Demanding it). In case these 
suggestions were “returned to 
sender", they were counter- 
signed "Amigos" - Arctic Most 
Isolated Genuine Overfrozen 
System. 


Big rise 
in trade 
for Bonn 
and Paris 


By John Rkfcflng in Paris aid 
Arfane Genfflard In Bonn 

France and Germany achieved 
sharp increases in their trade 
surpluses last year as reces- 
sion in both countries smoth- 
ered imports and more than 
compensated for falling 
exports. 

The French customs office 
yesterday reported a record 
FFr87. 3bn (S14.6bn), double 
official forecasts. 

Germany's surplus nearly 
doubled to DM59.4bn ($33.7bn) 
as imports fell more sharply 
than exports In the worst 
domestic recession since the 
second world war. 

The French surplus reflected 
the impact of recession, which 
contributed to a 10.4 per cent 
fall in imports to FFr1,09 lbn. 
ft also showed the resilience of 
exports which declined by just 
over 5 per cent to FFrl,181bn 
despite depressed demand in 
Germany and the negative 
effect of currency depreciation 
in Italy, Spain and the UK. 

Exports recovered in the 
final few months, including a 
monthly rise of 4 per cent to 
FFr103 bn in December. 
Economists said the trade fig- 
ores were encouraging bat 
needed to be treated with cau- 
tion. The new reporting 
systems introduced in the EU 
last year have led to signifi- 
cant revisions in trade statis- 
tics,'* said one. December’s 
exports had also been inflated 
by the sale of 14 Airbus air- 
craft 

Germany exports fell for the 
year by 10 per cent to 
DM603.5bn while imports 
decreased by 14.7 per cent to 
DM544.1bn, according to sta- 
tistical office figures. Both 
imports and exports recorded 
their sharpest decline since 
the war. 

The current account deficit 
was reduced to DM36bn from 
DM39bn the previous year. 
Officials said foreign trade 
was already starting to stabi- 
lise in the fourth quarter, 
when exports rose by 4.7 per 
cent. In December exports rose 
by 4.2 per cent against the pre- 
vious month while imports 
rose by 2 A per cent 



It pays to 
export to Japan 


European Commission funding for your executives to 
learn the business, language and culture in Japan 


To close the tfade gap wiih Japan. European Union 
companies need to under* land much more about 
Japanese markets. The Executive Training Programme 
provides individual managers with the business 
experience, cultural knowledge and language skills 
which they need lo operate and compete effectively 
in Japan, 

Developed by ihe European Commission, the 
Executive Training Programme makes it possible for 
European Union companies with a sound marketing 
strategy and a clear commitment to Japan, lo send 
young businessmen and women to study and work in 
Japan lor IK months. The Programme provides an 
opportunity for executives to build useful contacts and 
develop an understanding of ihe Japanese language and 
culture ilxat will help your company enjoy considerable 
competitive advantage. 

110,000 ECU subsidy provided 

The principal objective of the Executive Training 
Programme is to promote the European Union's 
exports to Japan, and the Commission covers the costs, 
except for travel, with a package totalling 
approximately 1 10.000 ECU for one participant. 

During the first 1 2 months participants undergo intensive 
language training, visit companies and attend seminars 
on Japanese business practice and culture. The final six 
months are spent working with Japanese companies. 


OA Consulting 
A-TA Group 
Crtxumn Busiimss .■kb'OMUJge 


Now in its 15th successful year, the Programme is 
open to employees of any European Union company, 
regardless of size, that currently exports, or has firm 
plans to export, products or services to Japan. 
Participants must be aged 25 to 37, be educated to 
degree level, and have at least two years’ work 
experience. 


As the 
sponsoring 
company, 
you must 
demonstrate a 
commitment to the 
Programme and to 
working with jour participant 
to develop a business strategy 
that will capitalise on the valuable 
knowledge gained throughout the 
Programme. 

Companies who meet the above requirements 
and want to sponsor an employee, and individuals 
who are eligible for sponsorship, arc invited to apply 
for more information to John Patrick. Ref: ETP/FT. 
PA Consulting Group. 123 Buckingham Palace Road. 
London SW 1 W 9SR. Tel: 07 1 -730 9000. 
Fax:071-333 5050. 


Executive Training in Japan 
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IG Metall aims low in 
Lower Saxony action 


By Quentin Peel In Bonn 

The decision by IG Metall, the 
German engineering onion, to 
call a strike ballot in the state 
of Lower Saxony was dictated 
almost entirely by tactical rea- 
sons, union officials c onfir med 
yesterday. 

More than anything else, the 
move underlines the extreme 
hesitancy with which the 
union is moving towards a 
strike, in the midst of the 
sharpest recession since the 
war and rapidly rising unem- 
ployment It also indicates its 
desire to keep such action 
small-scale and geographically 
UmitaH. 

"We do not want a big social 
conflict,"* Mr Klaus Zwickel. 
the union leader, has said 
repeatedly. 

Gesamtmetall. the employ- 
ers’ federation, is much more 
sceptical. “By avoiding total 
confrontation, and choosing a 
place where the pressure is not 
real it suggests the action is 
more of a ritual than reality." 
Mr Werner Rieck. the federa- 
tion spokesman, said. 

Lower Saxony only has 
90,000 engineering workers at 
some 230 companies, and the 
unio n would initially only call 
out 10.000-20,000, assuming the 
strike ballot votes at least 75 
per cent in favour of strike 
action, which IG Metall takes 
for granted. 

In addition, the state’s engi- 
neering companies are less 
dominated by suppliers of the 
motor industry, and other 
highly inter-related engineer- 
ing activities, which would 
cause a rapid knock-on effect 
from strike action. 

IG Metall wants to avoid 
such effects because they could 



“Mobilisation” as seen by Jflrgen Tomicek in yesterday's 
Handelsblatt newspaper. IG Metall sharpens Its strike weapon 
on the creaky wheel of the German economy. 


cause a backlash against the 
strike from fellow workers. 
Under new labour legislation, 
workers laid off or put on 
short-time working because of 
strike action do not qualify for 
any relief payments. 

Lower Saxony is also impor- 
tant for the union for two 
other vital reasons. 

In the first place, it is the 
home base of Volkswagen, the 
motor giant which has agreed 
a wage deal with the union 
along precisely the lines IG 
Metall wants from the engi- 
neering industry as a whole: a 
cut in working hours (to a 
four-day week) in exchange for 
job security. 

In the second place, the 
choice will immediately politi- 
cise the struggle, because state 
elections are due on March 13. 
one week after the strike is set 
to start. 

For their part, IG Metall offi- 


cials are increasingly con- 
vinced that the employers do 
not want a rapid settlement, 
but are prepared to face a 
strike, in the hope of winning 
and forcing: through a very dif- 
ferent wage deal for the cur- 
rent year. 

It would be little more than a 
loose framework for plant level 
bargaining, with big moves to 
make working time more flexi- 
ble - incl uding longer hours, as 
well as shorter. 

Both sides believe there will 
be at least one final effort to 
reach a settlement, probably 
after the strike ballot has 
taken place on March 1-3. It 
gives them both a last chance 
to head off the stoppage in 
Lower Saxony, now scheduled 
for March 7. 

The danger for them both is 
that even if it starts small, the 
action could spread to the 
entire northern coastal region. 


France 
admits 
defeat on 
reactor 

By David Buctian In Paris 

France said yesterday it was 
abandoning its long and costly 
bid to run the accident-proue 
Superpbenix fast-breeder 
nuclear reactor as the world’s 
first commercial-scale breeder 
reactor and use it for research 
only. 

The reactor would be used 
primarily for research into 
eliminating the plutonium 
byproduct and other radioac- 
tive waste from ordinary 
French reactors, the govern- 
ment sqjd - 

Superpbenix was built at a 
cost of FFr29bn ((LS4bn) to 
produce up to 1.28QMW of elec- 
tricity, but it has run at frill 
power for only 174 days since It 
was commissioned in 1986. 

Last month, the French 
nuclear safety directorate said 
Superpbenix could be 
restarted, but at less than foil 
power and only if current work 
to improve the safety or its 
sodium cooling system was fin- 
ished. The reactor has been 
shut down since a liquid 
sodium fire in July 1990. 

Yesterday, the government 
said its decision not to restart 
the reactor at foil power was 
also’ because it wanted to limit 
the quantity of plutonium it 
produced. 

A breeder reactor can in the- 
ory, as its name implies, pro- 
duce more fuel than it con- 
sumes. This feature was 
considered an advantage when 
Superph£oix was conceived in 
the 1970s bat has since been 
undermined by the tall in ura- 
nium prices. 


Dresdner Bank anger at tax raids 


By David Waller in Frankfurt 

Dresdner Bank, Germany's 
second largest hank, is set to 
lodge a formal complaint with 
the constitutional court over 
the conduct of tax authorities 
in a series of recent raids at 
the bank's main branches in 
Frankfurt and Dusseldorf. 

The bank said yesterday it 
had been advised the raids 


were unconstitixtionaL Up to 40 
investigators have been 
involved in the tax probe, 
which focuses on allegations 
that Dresdner hank employees 
have helped customers evade 
tax by transferring money to 
Luxembourg. With court 
approval the tax authorities 
have also confiscated mail sent 
from Luxembourg to Dresd- 
neris Dfrsseldorf branch. 


The probe has sent shock- 
waves through the German 
banking community. Wealthy 
Germans have transferred tens 
of billions or D-Marks to Lux- 
embourg in recent years to 
evade taxes but German finan- 
cial institutions are prohibited 
from actively promoting such 
business. The law was tough- 
ened last year to oblige hanks 
to check the identification and 


tax position of people making 
large cash deposits. 

The tax authorities alleged 
that Dresdner employees delib- 
erately left off details of cus- 
tomers, names and addresses 
from forms transferring money 
from Germany to the Grand 
Duchy. Dresdner says tins is in 
itself not illegal and claims 
that the authorities hare 
abused the constitution. 
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Ukrainian 
nuclear deal 


Russians 
face G7 
inflation 


put in 

By JBI Barshay in Kiev 

President Leonid Kravchuk of 
the Ukraine has thrown into 
doubt the agreement to rid his 
territory of nuclear missiles by 
deciding not to stand for re- 
election when his first term in 
office ends this June. 

Mr Kravchuk's office yester- 
day confirmed the president's 
decision, which comes amid 
weeks of fierce debate over 
Ukraine's intractable economic 
crisis. 

In a front-page interview in 
the morning's Demokratichna 
Ukraina newspaper, Mr Krav- 
chuk said he hart made “a final 
decision" not to seek a second 
term because he could not, 
"defend the current economic, 
social situation” to his people. 
The surprise decision coincided 
with the government's 
announcement to issue a wave 
of credits, totalling 10 per cent 
of last year's gross national 
product, to support industry 
and agriculture. 

His departure in four months 
casts a shadow over the deal to 
rid Ukraine of nuclear weap- 
ons, signed with Presidents 
Bill Clinton of the US and 
Boris Yeltsin of Russia last 
month in Moscow. The west 
was counting on Mr Kravchuk 
to ensure the implementation 
of the agreement since the 
Ukr aini an parliament has still 
failed to ratify the Nuclear 
Non-Proliferation Treaty, 


doubt 


which would guarantee 
Ukraine's non-nuclear status. 

Officially' Mr Kravchuk’s 
first term was supposed to last 
five years until 1996, but a 
political deadlock between par- 
liament and president last Sep- 
tember was resolved through 
bolding sim ult a neous elections 
thin year. Mr Kravchuk's press 
secretary, Mr Victor Stelmakh, 
declined to offer an explana- 
tion for his president’s decision 
not to seek a second term. 
"Look at the papers," he said, 
"all the reasons are there." 

The president’s popularity 
rating has plummeted as 
Ukraine's economy has fallen 
further into a crisis of hyperin- 
flation, dire energy shortages 
and a massive industrial 
slump. 

The 60-year-old former com- 
munist party ideology chief, 
who became president in 1991, 
ha« come under fire for failing 
to push through any substan- 
tial economic reforms. 

A December poll suggested 
only 11 per cent erf Ukrainians 
had confidence in their presi- 
dent and only 17 per cent 
would vote for b™ on June 26. 
The former prime minister, Mr 
Leonid Ku chma, polled higher. 
Since that poll, dissatisfaction 
and anger have only increased. 

Many Ukrainians have gone 
without wages since December. 
Enterprises, faced with a huge 
credit squeeze, have held back 
deliveries and cut production. 


NEWS IN BRIEF 


German ruling on 
broadcasting fees 


Germany’s con sti tu tional court ruled that state-owned radio and 
television stations should have greater freedom to determine 
their fees; Reuter reports from Karlsruhe. 

The court in Karlsruhe said the current system, whereby Ger- 
many's 16 state premiers decide charges to file public, for broad- 
casting services, gave politicians undue influence over the media. 

EU industrial output falls 


European Industrial 
production 

Annual % change 
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EU industrial output fell by an 
estimated 3.5 per cent in 1993, 
the biggest fall since 1975, when 
it declined 65 per cent, Eurostat 
reported. The decline appeared 
to have been reversed in the 
fourth quarter. Of nine states for 
which data were available, Den- 
mark, UK, Italy and the Nether- 
lands produced positive output 
between June-August and Sep- 
tember- November 1933. Denmark 
grew an adjusted 2.1 per cent, 
UK and Italy 15 per cent and 
the Netherlands L2 per cent Bel- 
gium declined 05 per cent Ger- 
many (west) 15 per cent Greece 
05 per cent Spain -0.1 per cent; 


Source: OBUafrmm 


and France 0.4 per cent. 


Russian N-plant shut down 

Norway said a minor leakage occurred in the cooling system of 
Russia’s Sosnovy Bor nuclear power plant outside St Peter sburg 
yesterday and one reactor was shut down. Renter reports from 
Oslo. “The reactor is now in a stable, shut-down condition with 
normal cooling. There has been no emission exceeding the per- 
mitted limits." the Norwegian Radiation Protection Authority 
said. , ... 

■ Austria's industrial output fell 2 per cent last year but m 
December industrial output was up 2 per cent on the year before. 

■ Retail sales rose a nominal 05 per cent in the Netherlands in 
December, but were down 0.6 per cent in real terms. This com- 
pares with a real increase of 25 per cent in November. 

■ Switzerland's producer and import price index fell 05 per cent 
between December and January, and fell 05 per cent on the year. 
In December, the index was unchanged on the month. 

■ Sweden’s CPI rose 05 per cent in January from December. 
Annualised inflation fell to L9 per cent, from 4-1 per cent m 
December and 4.7 per cent a year earlier. 
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warning 

By Quentin Red In Bonn 

Finance ministers and central 
bank governors of the Group 
of Seven industrialised nations 
will be calling on the new Rus- 
sian government to give them 
clear assurances this weekend 
of its determination to bring 
the country’s soaring Inflation 
rate under control. 

In return, the G7 hopes to be 
able rapidly to liberate the 
substantial funds agreed at the 
last world economic summit in 
Tokyo, but blocked by the lack 
of progress In the Russian 
reform programme. 

Mr Tli co WaigeL the German 
finance minis ter and host at 
the top-level talks on Russia to 
take place outside Frankfort 
on Saturday, yesterday 
stressed particularly the need 
for a dear anti-inflation strat- 
egy, to provide reassurance 
not only for the G7 govern- 
ments, but also for foreign 
investors. 

"The danger of hyperinfla- 
tion. with its destabilising, 
destructive and anti-social 
consequences, must be 
avoided,” Mr Waigel said yes- 
terday. "That is the lesson of 
our own bitter experience, 
both in the 1920s, and after 
the Second World War." 

He made his statement 
against a background of west- 
ern concern at the relaxation 
of the Russian government’s 
former tough anti-inflation 
strategy, although that is tem- 
pered by understanding at the 
political backlash triggered by 
the reform policies. 

Mr Waigel has invited Mr 
Sergei Dubinin, the new Rus- 
sian finance minister, Mr 
Alexander Shokhin, the econ- 
omy minister, and Mr Victor 
Gerashchenko, the governor of 
the Russian central bank, to 
attend the talks at Kronberg, 
to take stock of the state of the 
reform programme. 

The G7 will receive reports 
from Mr Michel Camdessus, 
the managing director of the 
IMF, and Mr Lewis Preston, 
the president of the World 
Bank, giving their assessment 
of the Russian economy. 

Mr Waigel said the G7 meet- 
ing was also intended to con- 
sider the state of the world 
economy, and expressed his 
confidence that a gradual ! 
upturn was under way. 

He expressed Us concern at 
tiie trade conflict which has 
broken out between the US 
and Japan, and urged both 
sides to reach a resolution. 

The German government is 
obviously concerned that the 
meeting, intended above all to 
consider the plight of the Rus- 
sian economy, might end up 
being dominated by the US- 
Japanese question. 

Moscow to 
hold credit 
auction 

By Leyta Boulton 

The Russian central bank 
yesterday announced that it 
would conduct an experimen- 
tal credit auction for the refi- 
nancing of co mm ercial hanlnt. 

It said that Rbs70bn would 
be offered at an auction next 
Monday in which commercial 
banks would submit bids to 
regional branches of the cen- 
tral bank. A central bank offi- 
cial said the total RbslSObn 
which the bank intended to 
offer at auction in the first 
quarter of this year, would 
account for about 5-7 per cent 
of central bank credits. 

The aim of the operation, 
was to move away from the 
antiquated system whereby 
bureaucrats distribute refinan- 
cing funds for supporting pri- 
ority sectors of the economy. 
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neuter 

President Boris Yeltsin welcoming Mr Askar Akayev, president 
of Kyrgyzstan, to Moscow. Hr Akayev Is seeking extra Russian 
credits for fuel for the ex-Soviet republic, which borders China 


Gasprom added to 
list for privatisation 


By Leyta Boulton to Moscow 

Gasprom, Russia's state-owned 
gas-producing monopoly, is to 
be partially privatised under 
the government’s sweeping 
sell-off of state assets which 
aims to put 80 per cent of the 
country's industrial capacity 
into private bands by July 1, a 
Gasprom official confirmed 
yesterday. 

The official, who is responsi- 
ble for securities at Gasprom, 
told the Financial Times that 
15 per cent of the giant com- 
pany was already being offered 
to company employees who 
bad begun acquiring shares 
with privatisation vouchers 
distributed free to all Russian 
ci tizens. 

A further 28.7 per cent would 
be offered to Russian citizens 
across the country. Although 
he gave no dates, he said 
shares would be offered at pri- 
vatisation auctions around 
Russia. An additional 5 per 
cent would be offered to ethnic 
minorities in the gas-rich 


Yamal-Nenetsk peninsula, in 
the Car north. 

Gasprom would be allowed 
to sell 10 per cent of the shares 
directly to investors, including 
foreigners, for cash which it 
would be allowed to keep for 
investment in the development 
of Yamal-Nenetsk's gas 
reserves. 

Given the strategic role of 
Gasprom, The state would keep 
a 40 per cent stake in the com- 
pany, which is as a big export 
revenue earner, for at least 
three years. 

According to government 
statistics, Russia exported 96bn 
cubic meters of natural gas 
outside the former Soviet 
Union in 1993, worth $?.2bn 
(£45bn). Total production last 
year amounted to 618bn cubic 
meters. 

However, it is beset with 
problems, including non-pay- 
ing customers, and former 
Soviet republics which regu- 
larly get their supplies cut off 
for non-payment Despite the 
feet that Gasprom has money 


in the bank, workers in indi- 
vidual regions have on occa- 
sion had to strike to get their 
salaries paid. Although it is 
considered to be a relatively 
smooth operation, another 
problem is inefficiency and 
under-investment plaguing 
most of Russian industry. 
Experts at the European Bank 
for Reconstruction and Devel- 
opment estimate that leakages 
and low pressure contribute to 
waste equivalent to Belgium’s 
annual gas consumption. 

Gasprom, previously headed 
by Mr Victor Chernomyrdin, 
the Russian prime minister, 
has in the past resisted 
attempts by the privatisation 
ministry to include the com- 
pany in its radical campaign. 

Critics of voucher privatisa- 
tion argue that it does not 
raise badly-needed cash for 
companies but gives their 
shares away for a song. Mr 
Chernomyrdin himself last 
year compared the privatisa- 
tion programme to Stalin's col- 
lectivisation of agriculture. 


Volga car sell-off reveals $30m abuse 


By Leyta Boulton 

Russian authorities have been 
seriously embarrassed by the 
director of a car plant who 
used $30m f£205m) in tax cred- 
its earmarked for investment 
to build a controlling stake in 
the company. 

Tbe government commission 
dealing with tbe case said Mr 
Boris Vedyaev, director of the 
GAZ plant which makes the 
Volga cars favoured by Rus- 
sian officials and taxi-drivers, 
spent Rbs465bn, or half the tax 


credit he was given to produce 
a new type of truck, on buying 
privatisation vouchers. Mr 
Vedyaey made agreements 
with 15 proxy companies to 
buy shares at public auctions. 
Mr Vedyaev now controls, 
directly or indirectly, 30 per 
cent of GAZ, including the 5 
per cent he was allowed to 
acquire as the plant's manager. 

The affair will test the 
authorities' ability to check 
abuses by directors in the gov- 
ernment's mass privatisation 
programme, as well as pin- 


pointing widespread waste of 
state funds designed to pro- 
mote economic recovery. 

Mr Boris Fyodorov, the for- 
mer finance minister who tried 
to tm pnsw financial discipline 
on officials bound to special 
interests, cited the GAZ case as 
an example of how “industrial 
lobbies extract subsidies, bene- 
fits. deferrals but spend the 
money god knows how". At 
stake too is the prestige of Mr 
Boris Nemtsov, progressive 
governor of the Nizhny-Nov- 
gorod region, regarded as a lab- 


oratory for reforms, who has 
vowed to have the director 
removed. “All the directors in 
the region will eat him alive if 
Vedyaev is allowed to get away 
with this,” said one of Mr Nem- 
tsov’s colleagues. 

However, Mr Sergei Alexash- 
ehko. deputy finance minister 
attached to the commission 
investigating the case, said he 
believed Russia's antiquated 
legislation contained no crimi- 
nal penalty for the violations 
committed by the GAZ direc- 
tor. The government’s only 


recourse was to have him 
sacked at a shareholders' meet- 
ing. But in the month before 
such a meeting could be con- 
vened. said Mr Alexashenko, 
tbe GAZ director could strip 
the company of assets. The 
state still controls a majority 
of voting shares, which 
account for 35 per cent of the 
company's capital. 

The liberal Nevazisimya 
newspaper said the case was 
being watched as a "precedent 
by all thieving directors who 
survive on state funds”. 
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Pakistan to ask 
donors for £1.7bn 


By Fartian Bokhan 
In Islamabad 

Pakistan will seek about £L5bn 
(£i.7bn) in fresh assistance 
during talks with donor coun- 
tries and multilateral agencies 
at the two-day annual aid con- 
sortium meeting in Paris 
tomorrow. 

The meeting, the first of its 
kind in almost two years, is 
important for the four-month- 
old government of Prime Min- 
ister Benazir Bhutto. Last year, 
Islamabad postponed the event 
twice, amid fears donors would 
be reluctant to make any large 
commitments because of politi- 
cal uncertainty. The meeting 
may not be immediately fol- 
lowed by disbursements, but 
an announcement would help 
boost Islamabad’s image in 
financial and business sectors, 
officials say. 

Pakistan is almost certain to 
hi ghlig ht Improvements in its 
official foreign exchange 
reserves which now exceed 
il/ibn. up from last July's 
all-time low of $137 .5m. 

The government claims that 


large official bank borrowings 
which had earlier upset bud- 
getary estimates have been 
considerably reduced. For the 
first six months of the fiscal 

year (June-December), the fig- 
ure rose to Rs2Bbn (£584m) but 
has now been reduced to 

R$10bXL 

A campaign to damp down 
on tax defaulters has been 
intensified, with tax collection 
officials scrutinising the 
accounts of large industries 
which have declared incomes 
far below their potential out- 
put 

Ms Bhutto recently declared 
her government’s policies 
would start showing results 
within IS months. But critics 
argue the new government still 
needs to show it is prepared 
aggressively to push forward 
the country's three-year-old 
programme of economic 
reforms aimed at eliminating 
unnecessary official controls 
and privatising state-owned 
utilities and factories. 

Power shortages and lack of 
road and rail networks also 
need to be overcome before 


new investors miter the market 
on a large scale, they add. 

The make-or-break issue is 
the economy. So far, they 
haven't taken tough deci- 
sions." says Mr Mahbah-ul- 
Haq, a former Pakistani 
finance minister, working as 
an adviser to the UN Develop- 
ment Programme in New York 
He favours rapid privatisation 
to raise funds which could be 
used for paying off public sec- 
tor debt, to eliminate large 
parts of annual debt payments 
which consume almost 30 per 
cent of the budget 

Other experts say Pakistan is 
expected to hear donor con- 
cerns over the lack of progress 
on its privatisation pro- 
gramme, excessive spending on 
defence and the need for more 
social spending. Past efforts to 
privatise large utilities such as 
the telephone, gas and electric- 
ity companies have faltered, 
because of bureaucratic resis- 
tance inadequate planning. 

On defence, Pakistan is 
expected to argue that tensions 
with India make substantial 
cuts impossible- 


Patten wins backing for 
push on HK reform plans 


By Simon Hotberton 
in Hong Kong 

Hong Kong's Governor Chris 
Patten yesterday received the 
support of the Executive Coun- 
cil. his top advisory body, to 
push ahead with his plan for 
political reform in the colony 
later this week. 

This decision is likely fur- 
ther to anger China, which 
says the governor's plans vio- 
late previous Sino-British 
agreements and understand- 
ings. China has said it will 
hold fresh elections in Hong 
Kong when it takes over in 
1997 if Britain pushes ahead 
without agreement 

Mr Patten plans to tell the 
colony's Legislative Council 
(LegCo) tomorrow that he will 
publish a bill on Friday con- 
taining his 1992 proposals to 
broaden the democratic fran- 


chise in Hong Kong. On Fri- 
day, he is expected to publish a 
"white paper" giving Britain’s 
account of Sino-British talks 
held last year. These talks 
broke up in November without 
ag reeme nt 

Publication of his second 
reform bill will follow a vote in 
LegCo today on Mr Patten's 
first reform bill, which lowers 
Hong Kong's voting age to 18 
years. 

The government is expected 
to win today’s vote but it may 
be close run. Already, 24 of 
LegCo’s 59 voting members 
have said they will back mea- 
sures to amend or delay the 
biD. 

Signs exist that Hong Kong 
is wearying of its political fight 
with China. An opinion poll 
shows over 70 per cent of 
respondents were not inter- 
ested in the debate over the 


colony's elections later this 
year and in 1995. Some 36 per 
cent favoured passing the first 
bill, but 50 per cent said they 
had no view, the polL pub- 
lished in the South China 
Morning Post, said. 

The legislation Mr Patten 
plans to unveil on Friday will 
include provisions for nine 
"jumbo" electorates, each con- 
sisting of 300,000 electors, and 
the replacement of corporate 
with individual voting In Hong 
Kong’s "functional constituen- 
cies" which represent business 
and pro fessional groups. 

• Hong Kong could lose more 
than a third of its senior civil 
servants at the 1997 handover 
to China, a poQ of 1,000 of them 
shows, Reuter reports. The 
poll, by the colony’s City Poly- 
technic. showed 35 per cent 
were unwilling to stay on 
beyond 1997. 



People fiegfag where fighting left an acote shortage of food. More than 1,000 civilians have been killed in clashes in 

recent days A « oci- * dp r® w 


Fresh bid 
to woo 
SA right 

The South African government 
and the African National Con- 
gress yesterday met white and 
black conservative groups in a 
further attempt to prevent con- 
flict after the right-wing Free- 
dom Alliance rejected constitu- 
tional concessions aimed at 
averting an election boycott, 
writes Patti Waldmeir in 
Johannesburg. 

President F.W. de Klerk met 
Zulu King Goodwill ZweUthini 
to respond to the king's threat 
to declare a sovereign Zulu 
state in Natal province. The 
government is keen to per- 
suade the Zulu king to endorse 
elections by guaranteeing his 
symbolic status in the new 
South Africa, in an attempt to 
undermine Zulu leader Chief 
Mangosuthu Buthelezi’s call on 
his tribe to boycott the polL 

Meanwhile, ANC officials 
met the Afrikaner Volksfrout 
in a similar attempt to divide 
the white right and ensure that 
moderates such as Gen Con- 
stand Viljoeu, AVF leader, 
endorse the election despite 
the opposition of Mr Ferdi 
Hartzenberg, hard-right Con- 
servative party leader. 


China steps up drive for 
Japanese trade links 


By Wiffiam Dawkins in Tokyo 

China’s strategy of improving 
economic and political rela- 
tions with Japan, its largest 
trade partner, takes a step for- 
ward today when Vice-Premier 
Zhu Rongji begins a nine-day 
visit to Tokyo. 

Mr Zhu, the main influe nce 
on Chinese economic policy, 
will be the first senior Chinese 
leader to visit Japan since Pre- 
mier Morihiro Hosokawa came 
to power last August 

He is expected to meet Mr 
Hosokawa, who is considering 
a visit to China next month, 
and other government minis- 
ters for an exchange of views 
on bilateral relations, intended 
to be the start of a series of 
routine exchange visits. 

It comes when Japan’s coali- 
tion government is changing 
its policy towards China, as 
signalled by Mr Tsutomu Hata 
(Mr Zhu’s Japanese counter- 
part as deputy prime minister 
and foreign minister) on a visit 
to Beijing in January. 

Mr Hata told his hosts the 
two should be more frank in 
discussing sensitive issues, 
such as human rights, China's 


China has denounced Asia 
Watch and Amnesty 
International over new reports 
of human rights abuses, 
accusing the organisations 
of prejudice, writes Tony 
Walker in Beijing. A Chinese 
spokesman said an Asia Watch 
report alleging an increase 
in political r epre s sion in 
China ignored recent positive 
economic developments. 
China's reaction reflects 
sensitivity that the reports 
may influence a US decision 
on renewing China's Most 
Favoured Nation status. 

Losing this would jeopardise 
billions of dollars’ worth of 
Chinese exports. 

military build-up and the dis- 
puted status of Taiwan. This 
contrasts with the previous 
emollient stance of former Lib- 
eral Democratic party govern- 
ments and echoes the new 
frankness in Japan’s most 
important bilateral relation- 
ship, with the US. 

Chinese officials had feared 
Japan’s government would 
take a tougher line, but sup- 
port Japan's resistance to 


Washington's trade demands. 
Mr Zhu’s visit could provide an 
indication of whether China 
will now become more direct 
with Japan. Economic rela- 
tions between the two have 
grown in importance as China 
has become a valuable export 
market and a tem p tin g invest- 
ment location for Japanese 
business. 

China was Japan’s second 
largest trading partner after 
the US last year, with total 
exports and imports of $37.Sbn 
(£25-5bn), a 30 per cent increase 
over 1992. when it was only 
Japan's fifth trade partner, 
according to the Japan Exter- 
nal Trade Organisation. 

Mam growth areas are cars, 
and telecommunications equip- 
ment. Japan's main imports 
from China, up 21 per cent to 
$20.6bn last year, include 
clothes and vegetables. 

Jetro expects another 40 per 
cent rise in Japan's trade with 
China this year, China, which 
is seeking Japanese help for 
readmission to the General 
Agreement on Tariffs and 
Trade, recorded $39bn-worth of 
two-way trade with Japan in 
1993. 


IMF gets 
tough on 
Nigeria 
debt deal 


By Michael Holman 
and Paid Adams in Lagos 

Nigeria must reach agreement 
with the International Mone- 
tary Fund on an economic 
reform programme before its 
$2Sbn (£i8.9bn) external debt 
could be rescheduled, Mr Kalu 
Kalu. the country’s finance 
minister, was told yesterday 
during meetings with British 
Foreign Office and Treasury 
officials. 

A Foreign Office statement 
cairt the officials "made dear 
Britain's desire to see a return 
to democracy in Nigeria as 
soon as possible, and the 
Nigerian government was 
urged to take concrete steps in 
this direction". 

Mr Kalu is likely to receive 
an equally blunt message in 
Washington and Paris during a 
10-day visit to western capitals. 
His task of defending the mili- 
tary government’s economic 
policy has been made more dif- 
ficult by complaints by bank- 
ers in Lagos that Nigeria's new 
system of direct allocation of 
foreign exchange to importers 
has become entangled in 
bureaucracy. 

The Central Bank of Nigeria 
(CBN) yesterday delayed the 
allocation for the second time 
since last week, blaming inter 
medlary banks for artificially 
inflating demand and foiling to 
comply with guidelines. 

The CBN is to allocate pro 
rata for approved applications, 
with b atf going to manufactur- 
ers, 30 per cent for finished 
goods and the rest for agricul- 
ture and invisibles. Bankers 
say total demand was $L5bn- 
$2bn for the allocation of 
$200m. 

There has been no official 
supply of foreign exchange for 
two months while the 
exchange rate has been fixed 
at N22 to the dollar, with the 
black market rate falling to 
nearly N50. 

The CBN has suspended allo- 
cations to 22 designated banks 
pending snap investigations, 
warned another 50 banks to be 
more accurate, and demanded 
from all banks extra copies and 
more detail about customers' 
applications. 


Don’t settle for less. 

Global competition demands a world-class business education. 


Introducing a program that brings together middle 
and upper level managers from leading firms across 
different countries to learn both from each, other and an 
internationally recognized faculty. 
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The University of Chicago 
International Executive M.B.A. Program 
at Barcelona 

An intensive, part-time program of study at a 
highly-ranked business school: 

• That started executive M.B.A. education for 
experienced managers in the U.S. 

• Where 4 faculty members have won the Nobel Prize. 

• That consistently ranks highly in surveys. 

• With an undisputed international reputation for 
both scholarship and innovation in teaching. 

• That uses the same faculty that teaches in its 
U.S. program. 

Starting in July 1994, the program involves 14 weeks of direct 
course work over 1 8 monrhs and includes an interchange of 
four weeks with participants in Chicago’s U.S. Executive 
M.B.A. Program. 


For information call, fax 
or mail your request (o: 

The International Executive 
M.B.A. Program at Barcelona 
The University of Chicago 
Graduate School of Business 
d Proven^ 288. 3° 

08008 Barcelona. Spain 
Attention: Carmen Pi-Sunyer 
Tel: *34 3 487 259 2 
Fax: +34 3 487 1935 


In the U.S., contact: 

The late manorial Executive 
M.B.A. Program at Barcelona 
The University of Chicago 
Graduate School of Business 
1 101 East 58th Street 
Chicago, Illinois 60637 
Tel: (312) 702-2191 
Fax: (312)702-2225 



Europe 

compete? 


On Thursday. February 24 the Financial Times starts a fortnight-tong series examining Europe's response 
to intensifying world-wide competition. The FT analyses how Europe Is fogging behind the US and Asia - and 
asks whether fading performance wQ| be permanent. 

The series starts with a specfeliycommlssioned opinion poll surveying business leaders’ views across Europe 

DaBy articles will investigate Europe's strengths and weaknesses across all areas of manufacturing and 
service Industries. Throughout east and west Europe, FT writers have conducted hundreds of Interviews to 
pinpoint the challenges. 

The series illustrates the problems caused by Europe’s ageing population, rigid employment patterns and 
generous welfare systems. And It offers some far-reaching proposals on how the Old World can rediscover 
the path to dynamism and growth. 

“Can Europe Compete?” wFH be essential reading. 

Times. Europe^ Business Newspaper. 
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Japan pulled 
‘by economic 
tug of war’ 


By WWam Dawkins in Tokyo 

Japan's economy is locked in a 
“tug or war” between forces of 
growth and decline, Mr 
Yasushi Mieno, governor of tlie 
central bank, said yesterday. 

Positive factors, such as 
record low interest rates and 
the government's latest eco- 
nomic pomp- priming package, 
were finely balanced against 
the constraints of continuing 
job reductions, the restructur- 
ing of banks’ balance sheets 
and the recent ‘‘excessive" 
strength of the yen, he said. 

But a gloomy report from the 
government’s Economic Plan- 
ning Agency yesterday is likely 
to increase pressure on the 
Rank of japan for another cut 
in its official discount rate, 
from 1.75 per cent, at which it 
has stood for six months. 

The EPA’s index of leading 
indicators, a pointer to busi- 
ness conditions in the next few 
months, fell to 36.4 per cent in 
December, the eighth month 
running for which this index 
has stood below the 50 per cent 
dividing line between growth 
and decline, compared with 
41.7 per cent recorded in 
November. 

The index's components 
show conflicting trends, illus- 
trating Mr Mieno's economic 
tug of war. Construction starts 
continued a three-month rising 
trend, as did business confi- 
dence among small and 
medium companies. New job 
offers rose in December for the 
second month running, while 
commodity prices picked up for 
the first time in 10 months. 

On the negative side, money 
supply was weak, sales of con- 
sumer durables fell for the 
third month running, and 
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Drug cost reform 
finalised today 


vv By Paul Abrahams in Tokyo 

The Japanese Ministry of 
Health and Welfare wifi today 
finalise reforms aimed at fur- 
ther controlling government 
expenditure on medicines. 
These represent about 25 per 
cent of health care costs. 

The latest moves threaten to 
undermine growth o£ the Japa- 
nese market, the world's sec- 
ond largest The ministry has 
already announced a price cut 
averaging 6.6 per cent due to 
be implemented at the begin- 
ning of April. 

The package being consid- 
ered today includes measures 
to extend fixed-cost reimburse- 
ment to psychiatric hospitals, 
controls on spending on drugs 
used during blood dialysis, and 
an end to reimbursement for 
vitamins prescribed to out-pa- 
tients. 

The move to extend fixed- 
cost reimbursement to psychi- 
atric hospitals could seriously 
affect the market for Japanese 
central nervous system drugs. 
Broker BZW estimates sales for 
such mediciues reached 
Y538bn (£3.4bn) in 1392, mak- 
ing it the second largest thera- 
peutic category. Most sales are 
through hospitals. 


A similar fixed reimburse- 
ment scheme introduced dur- 
ing the early 1990s covering 
chronic care of the elderly led 
to a significant reduction in 
drugs spending in affected hos- 
pitals. Under the schemes, a 
fixed amount is paid by the 
government for treating cer- 
tain conditions. The hospitals, 
whose margins became depen- 
dent on keeping down costs, 
therefore have an incentive to 
reduce prescribing. 

The new rules covering dial- 
ysis would set a fixed limit on 
medical costs per day and 
should lead to an increase in 
prescribing of cheaper drugs. 
Broker Baring Securities esti- 
mated the market for associ- 
ated products is worth Y37bn- 
Y39bn a year. It predicted sales 
of Kissei Pharmaceutical's 
product Fragmin could toll 10 
per cent while drugs marketed 
by Banyu Pharmaceutical, a 
subsidiary of Merck of the US. 
and Torn would drop ftorther. 
But these drugs are a small 
proportion of the groups' sales. 

The package is expected to 
be implemented in April, apart 
from the de-listing of vitamins, 
which would be introduced in 
October. 

Results, see com p ani es pages 


US technology takes lead on HDTV 

For once, the Japanese have been left behind in the consumer electronics field 


Yasushi Mieno: a fine balance 

department store sales contin- 
ued a 22-month decline. The 
EPA's coincident index, a 
barometer of present condi- 
tions, fell to 25 per cent in 
December, the third month in 
which it stood below 50 per 
cent 

If the Bank of Japan contin- 
ues to follow Its usual caution 
on interest changes, it is likely 
to defer any decision until 
after the Group of Seven 
finance ministers' meeting 
next weekend and after the 
publication of its own Tankan 
quarterly survey of business 
confidence, Japan's most 
authoritative indicator of the 
short-term outlook, early next 
month. 

Separately, Japan’s car mak- 
ers continued to trim produc- 
tion in line with weak demand 
last month, when vehicle out- 
put fell 13.5 per cent from Jan- 
uary 1993, the 16th consecutive 
monthly toll, the Japan Auto- 
mobile Manufacturers’ Associa- 
tion said. 


By Our Foreign Staff 

The establishment of a 
world-wide digital standard for 
high definition television 
appears likely following 
Japan's review of its support 
tor the older, analogue system 
that it has previously pro- 
moted. 

The Japanese move comes as 
the US is poised to finalise its 
own digital HDTV standards 
and begin field tests of the new 
technology. The results of 
these tests will come under 
close scrutiny from Japan as 
well as Europe, raising the 
potential for world-wide adop- 
tion of the US system. 

The US HDTV standard has 
two important attractions. 
First, it can co-exist with exist- 
ing analogue TV broadcast 
standards, so that consumers 
are not forced to buy new TV 
sets, although they must do so 
in order to receive highdefini- 
tion pictures. Second, the digi- 
tal US HDTV standard is well 
suited to interactive television 
that provides services such as 
“movies on demand” and tele- 
vision shopping. 


Japan's early lead in HDTV 
spurred major efforts In the US 
in the late 1980s and early 
1990s to develop competing 
technology. Ironically, how- 
ever, HDTV is now considered 
to be of tor less significance in 
the US than the development 
of interactive television ser- 
vices. With the US television, 
communications and computer 
industries now pouring billions 
of dollars into creating “infor- 
mation superhighways” to dis- 
tribute interactive television 
and information services. 
HDTV is taking a back seat. 

Leaders of the European 
broadcasting and consumer 
electronics industries have 
long seen a Japanese move 
towards digital transmission as 
Inevitable, and were not sur- 
prised by the announcement of 
a review. 

Philips, the Dutch consumer 
electronics group, said it would 
make “little difference” to 
Europe. “In Europe the deci- 
sion to move towards digital 
transmission for standard and 
higher definition television 
was taken over a year ago, and 
the TV production standard is 


already digital today.” 

Last September the Euro- 
pean Union formed a Digital 
Video Broadcasting Group, 
under the aegis of the German 
telecommunications ministry, 
uniting 120 interested parties. 
Including television manufac- 
turers, broadcasters, satellite 
operators, governments and 
the Commission itself, behind 
a digital strategy. 

This was a deliberate shift 
away from earlier attempts to 
impose European HDTV stan- 
dards. The group’s first objec- 
tive - largely attained - is to 
agree standards for digital sat- 
ellite trans miss ion at standard 
definition. It is also addressing 
terrestrial standards for stan- 
dard definition. 

European digital satellite 
broadcasting is expected to 
start next year, as additional 
satellite capacity becomes 
available. The main aim is to 
use digital compression to 
Increase the number of chan- 
nels that can be broadcast 

Meet of the parties on the 
European broadcasting group 
are against the imposition of 
HDTV standards in Europe 


until a market Is in prospect 
Wide-screen sets for standard- 
definition signals is generally 
considered to be the next new 
market for hardware. 

Mr David Mercer, an analyst 
at BIS Strategic Decisions, an 
IT consultancy, said the Japa- 
nese move was a significant 
step. “It leaves the way open 
for a common approach to digi- 
tal standards between the US, 
Japan and Europe, though 
there is still a long way to go.” 

Officials in the European 
Commission yesterday indi- 
cated that the Japanese move 
was unlikely to have much 
impact on its own approach. 

One commission official said: 
“The Japanese have to have 
some credit for being the pio- 
neers. But it hasn't been a suc- 
cess in Japan and now every- 
body thinks the future will be 
digital.” 

He added: “Everybody 
thought [in the 1980s] the Japa- 
nese system was going to be 
another Japanese walkover 
and there was indeed panic in 
Europe to get something up 
and running. I suppose this 
confirms us in what we did.” 


In the US, electronics indus- 
try officials said they did not 
yet know enough about the 
Japanese move to comment 
fully, but said it would not be 
surprising for Japan to con- 
clude that analogue technology 
was inadequate in comparison 
to available digital technolo- 
gies. 

“We in the US have gone to 
all-digital technologies and we 
think we have leapfrogged the 
rest of the world,” said Mr 
John Taylor, a spokesman for 
Zenith Electronics, whose VSB 
transmission system was 
selected last week by a US 
“Grand Alliance” of electronics 
manufacturers and laborato- 
ries as the basis for US HDTV. 

That selection Is due to be 
presented to an advisory com- 
mittee of the US Federal Com- 
munications Commission 
tomorrow for review and 
approval 


Reporting by Andrew Adonis in 
London, Gillian Tett in Brus- 
sels, George Graham in Wash- 
ington and Louise Kehoe in San 
Prmuisco 


Tokyo admits it backed wrong horse 


By Mlctdyo Nakamoto in Tokyo 

The move to review Japan’s 
policy on high definition TV is 
a stunning admission by the 
Posts and Telecommunications 
Ministry that the 30-year exper- 
iment in advanced television 
has been a rti«mal failure. 

The development over 30 
years by NHK of Hl-Vision had 
become something of a 
national project supported 
both by the ministry ami the 
consumer electronics industry. 
In recent years the Industry 
was desperately hoping to turn 
HDTV into its next blockbuster 
hit and stimulate flagging con- 
sumer demand for electronic 
goods. 

However, in the time that it 
took NHK to develop and mar- 
ket Hi-Vision and equipment 
makers to bring the juice of 
television sets down to afford- 
able levels, advances In digital 
technology have opened the 
way to bringing the benefits of 
the computer, which uses digi- 
tal technology, to the TV, I 
which currently uses analogue I 
technology. 

The industry expects com- 
puters and televisions gradu- 
ally to converge so that intelli- 
gent functions that have 
hitherto only been possible cm 
computers, particularly the 
manipulation of data, are 
expected to be increasingly 
possible on the TV set as well. 

With the advent of multi- 
media interactive television, 
which brings together the 
functions of telecommunica- 
tions, computers and consumer 
electronics, the likelihood of 
TVs going down the digital 
route is even greater, since dig- 
ital technology would provide 
the common language to link 
the three industries. 

Rapid moves in the US 
towards building an informa- 
tion superhighway have also 
raised concerns, even at the 
Posts and Telecommunications 
Ministry, that Japan may be 
left behind in the move to 
interactive television. 

The ministry recently 
announced Its intention of 
speeding up investment in 
advanced telecommunications 
to pave the way for interactive 
multi-media entertainment in 
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size can penetrate new markets 
' 3S,C condition of having established 
^jBBp ircontntas at the highest levels. This is what 
Pmcreasfngjy realize each year at the Crans- 
Montana Forum . 

Jean-Pam Cateson 
President of U» Crewa-Montana Forum 


Guests from politic* I circles 

Heads of State, Prime Ministers, Ministers of Economy. 
Ministers. Presidents of Central Bart®, high ranking officials 
end experts. Over 50 countries and numerous International 
organizations will be represented at Bucharest 

Participants from economic circles 

Decision makers, presidents, CEOs and western businessmen - 
Delegations comprising businessmen from the Invited states. 

An original concept 

Conviviality and a limited number of participants make it 
possible to establish personal contacts among businessmen 
and between the tatter and pofitkaans, up to the highest level. 
Many small committee meetings, workshops and round tables 
are being organized to faciGlale contacts. 

The main objective 

The establishment of personal and direct relations between the 
participants from the economic and political circles, (eating up 
to the definite conclusion of commercial, industrial, financial 
and joint venture agreements. 


Japan. A s imilar step in broad- 
casting to build the right envi- 
ronment for digital TV would 
complement its move in the 

tolnm mmiinireiHnns field. 

Meanwhile, Japan’s analogue 
HDTV project has not fared 
well in the current economic 
climate. Private broadcasters 
have been reluctant to invest 
in the system, resulting in a 
lack of programming, and con- 
sumers have been discouraged 
from buying the Ylm (£6,300) 
TV sets. Although NHK boasts 
superior picture quality for Hi- 


Vision, many consumers feel 
the improvement in picture 
quality does not justify the 
high price. 

Consumers are also aware 
that TV technology is likely to 
turn digital and do not see any 
compelling need to take the 
transitional step to analogue 
HDTV, points out Mr Ko Ichiro 
Chiwata. industry analyst at 
Solomon Brothers. 

While the development of 
digital TV still has some way 
to go, the expectation, sup- 
ported by the Posts and Tele- 


communications Ministry’s lat- 
est stance, that eventually TVs 
will become digital, will put a 
further damper on the sale of 
analogue HDTV systems. 

The industry, which is 
placed in the awkward position 
of having sold equipment 
which could be outdated rela- 
tively soon is fUrlous with the 
ministry for undermining the 
prospects of Hi-Vision. 

The ministry itself, having 
long been a champion of Hi-Vi- 
sion, is likely to be deeply 
divided over what policy it 


should adopt 

As a result the likely sce- 
nario is for the ministry not to 
abandon Hi-Vision entirely but 
to continue with experimental 
Hi-Vision broadcasts as it pro- 
motes the development of a 
digital system. 

The next question is whether 
Japan opts for a digital system 
of its own. or adopts the sys- 
tem being developed in the US 
which, given the European 
Union's leanings in that direc- 
tion. could pave the way for a 
worldwide digital TV standard. 


Digital is 
that bit 
better 


By Alan Cane 

Digital television Is to 
analogue TV as a superstore is 
to the comer shop. 

Once information is coded iu 
a common digital form, the 
possibilities become almost 
infinite. Digital signals are the 
traffic on an information 
superhighway. In practice, any 
form of information - text, 
graphics, sound, video images 
- can be represented in com- 
puter language as a code of a 
series of binary digits (bits). 

Bits are transmitted along a 
communications channel - 
cable, telephone line, or 
through the ether - to the tele- 
vision set. Powerful computers 
and clever software sort the 
bits out, one from another. 
and recombine tbcm into 
information which can be dis- 
played on the screen and out- 
put through the loud speakers. 

There are two principal 
advantages. First, the repro- 
duction of Information coded 
in bits is more accurate tb;ui 
analogue transmission. So 
quality of sound and image is 
significantly better. Colours 
are better presented. Patterns 
appear natural instead of the 
mess of ghosts and halos seen 
on conventional television 
sets. 

Second, bits representing 
various kinds of Information 
travel together in the same 
channel, making possible 
interactive multi-media. 

Still and moving pictures 
can be combined on one 
screen; high fidelity sound, 
graphics and text can be 
added. Most Important, the 
viewer will be able to interact 
with the programme dis- 
played, sending messages and 
instructions back along the 
transmission path in digital 
form. 









probably know,. 


The Leventis Group was 
founded in 1943 and today it is 
made up of over 32 companies 
and an educational foundation. 


Mercedes-Benz 


Leventis Group companies 
arc engaged in multidimen- < 
sional business activities, 
many involving major in- 
dustries throughout Nigeria. 




There is a Leventis Group ^ A 
company in almost every vital 
sector of the Nigerian 
economy today: foods; ' 
beverages; soft drinks; 
agricultural equipmem;con- 
struction machinery; 
transportation; office equip- 
ment Leventis Group com- 

bfSUNVIT AGIIO INDUSTRIES at Wappm. 

panies are also engaged in 

, . PLATEAU FOOOS and GH£EN 

packaging; glassware comKomesuvaum. Tty**. 
production; farming; live- 
stocks; agro-all ied industries; automobile; real estate; 
research & training; exports; retailing. 
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The viunnmy Chief AG 
Leventis (RIP) was founder 
end fast Executive Chek- 
men of the Leventis Group. 
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inva&tmiHrtaoiicutvoinNioarMiotfer. 


The VUC lesOBua. pmduemlby LEVGOTK 
MOTORS nJC. aao m aant a a mater corUrtaXon to 
te wM te a atd neat aVt—pnM a i h Ngaita. 


I ' 1 *' 



A ' ' - 

- ^ ,-r - ut 


Using abundant locally sourced mar m ate ri als atoctrorecatty convoyed 
from the BATCH PLANT above, DELTA GLASS PLC produces 
glassware products and bottfos to international standard. 

As members of a progressive Leventis Group, each 
company is a success on its own. 

Every Leventis Group com- 
pany is established on the basis 
of honesty and trust, and 
operates with the full realisa- 
tion that it is committed not 
only to its customers but the 
nation's economic goal. 


F1IGOLUX 

Frigokix aamontitlanem and 
retimrUoisem produced bf 
UEVQCrtS TECHNICAL PLC. 


HONDA' 



So, for Leventis Group, Nigeria is a lifetime 
challenge. And beyond the quiet image of Leven- 
tis Group, there are multidimensional companies 
expanding the scope of activities of the Group 
and making bigger 
contributions to the 
Nigerian society. 
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LEVENTIS STORES operates the h 
modem superstores and department 


tn Nigeria. 
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brewing with Nigeria- 

Iddo House, P.O- Box 159, Lagos, Nigeria. 
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NEWS: WORLD TRADE 


Delay on 

tariffs 

worries 

Gatt 

delegates 

By Frances Williams in Geneva 

Top trade negotiators met tn 
urgent session late yesterday 
to discuss the delay provoked 
by the US in submitting final 
tariff schedules in the Uru- 
guay Round of global trade 
talks. 

Mr Peter Sutherland, Gatt 
director-general, has already 
made clear to leading traders 
the urgency of filing final 
schedules, running into hun- 
dreds of pages each, which 
most be checked and printed 
in time for the ministerial 
meeting in Marrakesh in April 
to sign the Round accords. 

Shortly before the original 
February 15 deadline the US, 
European Union, Japan and 
Canada agreed to submit 
schedules together, after cross- 
check] ng to ensure they 
reflected agreed concessions. 
But Washington has yet to 
present its final tariff sched- 
ule, after a row with Japan. 

Tokyo has threatened retal- 
iation and accused the US of 
bad faith in withdrawing 
offers on wood, white spirits 
and some industrial electron- 
ics goods, made last December, 
on the grounds that Japan has 
failed to match these with tar- 
iff concessions of its own. 

Meanwhile, the US move has 
sown confusion among trading 
partners who fear ripple 
effects if other nations decide 
to adjust tariff offers. The EU, 
Japan and Canada say they 
are waiting for the US sched- 
ule before deciding whether to 
retract concessions. 

Earlier yesterday. Gatt’s 
governing council: 

• Approved a proposal for 
Gatt to host a public se minar 
in late spring ou trade, the 
environment and sustainable 
development; 

• Agreed to establish a work- 
ing party to negotiate Gatt 
entry terms for Lithuania; 

• Endorsed proposed entry 
terms for Honduras, which 
will become a Gatt member 
once legal procedures are com- 
pleted. 

See editorial comment 





BUILDING MOMENTUM: Ran tor (left} and Clinton want to see swift passage of Uruguay Sound legislation through the US Congress 

US pushes for earlier start 
to Uruguay Round deal 


By Nancy Dunne 
M Washington 

The Clinton administration, 
influential members of Con- 
gress and the US business com- 
munity yesterday pushed for 
swift passage of Uruguay 
Round legislation, paving the 
way for implementation of new 
world trading rules six months 
earlier than agreed in Geneva 
last December. 

Mr Mickey Kantor, the US 
trade representative, indicated 
that the US would be willing to 
move forward the starting date 
to January 1, 1995. All that 
stood in the way was agree- 
ment by Japan, which must 


call a special session of the 
Diet (parliament), he said. 

Early implementation of the 
Round has been sought by Mr 
Peter Sutherland, the Gatt 
director-generaL The Round 
took three years longer than 
expected to conclude, and 
numerous issues - environ- 
ment and competitions policies 
among them - await the atten- 
tion of Gatt members. 

Mr Jerry Junkins, rhairman 
of Texas Instruments, ann- 
ounced formation of a coali- 
tion. representing 200,000 com- 
panies, called Alliance for Gatt 
Now. Passing Gatt implement- 
ing legislation must be “a top 
priority this year.** he said 


Mr Kantor said the adminis- 
tration would begin a major 
drive on the legislation after 
the Gatt deal is signed on April 
15 in Morocco. 

Democratic and Republican 
members of the House Ways 
and Means Committee, which 
hag final jurisdiction over the 
legislation, pledged support, 
with ong Republican member, 
Mr Bill Thomas, vowing that a 
majority of his party would 
support passage. 

Opposition in the business 
community, expected by some 
members of Congress, has yet 
to surface. The Pharmaceutical 
Manufacturers’ Association 
bad threatened to oppose a 


Gatt deal without improve- 
ments in proposed rules gov- 
erning patents. That did not 
happen, but Mr Gerald Mos- 
singhoff. president of the PMA, 
appeared before the House 
trade subcommittee in support 
of the pact, apparently per- 
suaded by agreement among 
many countries to eliminate 
pharmaceutical import duties. 

PMA support was contingent 
on the US “vigorously" pursu- 
ing unilaterally improvements 
in intellectual property protec- 
tion in “patent-infringing coun- 
tries during the unduly long 
and discriminatory implement 
period for pharmaceutical 
patent protection. " 


US, China end Gatt admission talks 


By Tony Walker In Beijing 

China and the US yesterday 
concluded two days of what 
officials described as serious 
discussions on Beijing's appli- 
cation to rejoin the General 
Agreement on Tariffs and 
Trade. 


But China, according to the 
officials, still has a “lot of 
thing s to do** before satisfying 
requirements to rejoin Gatt, 
including further progress in 
removing tariff and non-tariff 
barriers. 

The two sides woe prepar- 
ing for the 16 th session of the 


Gatt working party due to 
reconvene in Geneva nest 
month. This will be the work- 
ing party’s first meeting since 
the end of the Uruguay Round 
late last year. 

China has made no secret of 
its wish to be a founding mem- 
ber of the World Trade Organi- 
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US seeks EU aid on 
trading with Japan 


By GEton Tett in Brussels 

US trade officials have 
approached the European Com- 
mission with fresh suggestions 
for a joint European-US initia- 
tive to persuade Japan to open 
up its markets. 

EU officials have responded 
cautiously, with Sir Leon Brit- 
tan, EU trade commissioner, 
stressing that he does not wish 
to emulate the US’s combative 
approach towards the Japan. 

But as EU nffttrate grow con- 
cerned about the jmp fiffatinnfi 
of the US-Japanese trade row 
for the Gatt deal, as well as 
Europe’s own mounting trade 
deficit with Japan, toe concept 
of a new trilateral approach 
has received serious consider- 
ation in the fflmmiMi op. 

"It may well be the right 
course now is to trilateralise 
the whole process,” com- 
mented Sir Leon at toe end of 
last week, as EU and US offi- 
cials held working meetings to 
rfis/niKs the matter. 

The “trilateral" concept, 
aired by Mr Mickey Kantor, US 
trade representative, in Brus- 
sels last month, has been 
emerging since the Japa- 
nese-US trade talks began to 
falter, commission officials say. 
"When it was dear the US-Jap- 
anese talks started to break 
down we were approached by 
the Americans saying can you 
help us," gt- pinmg one commis- 
sion official, who stresses that 
so far the discussions remain 
exploratory. 

But although in public EU 
n ffirjflls fnwigfc the main focus 
remains the Gatt mapting in 
Marrakesh, with the US-Japa- 


EU trade with Japan 
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nese trade row gathering pace, 
US pressure over the issue has 
stepped up - leaving the com- 
mission in an uncertain posi- 
tion. 

On tR* one hand, commis- 
sion nffirfaifi say the EU has 
little intention of abandoning 
its own, more collaborative, 
approach towards Japan. This 
involves a combination of dip- 
lomatic pressure and a trade 
assessment mechanism to open 
Japanese markets. Although 
Sir Leon says he would favour 

some form of macro-economic 
framework agreement for Japa- 
nese-EU trade, he opposes US 
suggestions of specific trade 
targets or a quota system. 

But on the other Rand, the 
BITS continued trade deficit - 
some Ecu26bn (£l9.65bn) last 
year - has left many in the 
commission suspecting that 
new tactics may be needed. 
And although the l ark of indi- 
vidual wnnwnmir mUSCfe among 
the separate member states 
means Europe has little chancp 


of emulating the US strong- 
arm tactics, Europe officials 
remain reluctant to eschew 
any benefits that could come 
horn the US’s approach. 

“If market opening was 
working, the EU would want to 
share in that," says one diplo- 
mat in Brussels, who says 
many of the apparent differ- 
ence between the EU and US 
over toe concept of trade quo- 
tas remained largely semantic, 
particularly in the greyer area 
of market “indicators". 

But with the US and EU 
apparently holding different 
ideas of what a “trilateral" ini- 
tiative might entail, few expect 
any joint initiative to emerge 
before the Marrakesh meeting. 
Meanwhile, the Japanese show 
no signs of wishing to bow to 
any new joint pressure, how- 
ever informal. Mr Tetsuo Yak- 
ashita, first secretary of the 
Japanese delegation in Brus- 
sels, says: "Sir Leon has talked 
about this, but there is nothing 
very concrete yet." 


Tokyo rethinks indicators 


sation, due to come into being 
in 1996 as a successor to Gatt 
Western countries are pushing 
China to liberalise its markets, 
scrap trade curbs, take further 
steps to make its currency con- 
vertible and deal with issues 
such as intellectual property 
right infringement 


By Enuko Torazono in Tokyo 

A leading member of Japan’s 
seven-party coalition yesterday 
advocated the adoption of 
informal “effort indicators” as 
a part of Japan’s market open- 
ing measures. 

Mr Ichiro Ozawa, joint leader 
of the Japan Renewal Party 
and backroom mastermind of 
the coalition, said he opposed 
managed trade but supported 
the adoption of voluntary trade 


targets which Japan will make 
every effort to achieve, but 
would not be held to account if 
not met 

The calls come after US 
threats to impose trade sanc- 
tions following the breakdown 
of US -Japan bilateral frame- 
work talks. The failure was 
blamed on Japan’s staunch 
opposition to US demands for 
numerical targets on foreign 
market share. 

Mr Ozawa's comments 


spurred expectations on the 
foreign exchange market of a 
compromise over t rade 
between the US and Japan, 
pushing the yen below the 
Y106 level for the first time in 
a week before closing down 
Y0.72 at Y1Q&95 to toe dollar. 
The Japanese currency soared 
following the collapse of talks 
on speculation that the US 
would try to “talk up” the yen 
to curt) Japan's mounting sur- 
plus. 
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LEGAL NOTICES 

NOTICE OF MEETING OF CREDITORS 
70 ALL DEPOSITORS, 

HOLDERS OF CERTIFICATES OF DEPOSIT 
AND AID OTHER CREDITORS OF 

BANCO LATINO N.V. 

The Bank van de Nederlandse AntQIen 
(Central Bank of the Netherlands Antgiwf) 

hereby announces: 

that by decision granted as of February 8, 1994. 
rendered by the Court of First Instance of the 
Netherlands Antilles, the emergency measures tofrf 
down pursuant to the National Ordinance on the 
Supervision of toe Banking and Credit System of the 
Netherlands Antilles (P.B. 1994 no. 4) has been 
made applicable to: 

BANCO LATINO N.V., 
a corporation domiciled and 
with Its place of business In Curasao; 

that depositors, holders of certificates of deposit 
and/or other creditors of BANCO LATINO N.V. are 
invited to tender proof of their debts and other 
claims. accompanied by authenticated 
documentation evidencing such claims, if they have 
not already done so, by no later than March 15. 
1994 to: 

BANCO LATINO N.V. 

61 de Rnyterkade, 

Willemstad, Curasao, 

Netherlands Antilles 
Attention: Mr Eric L Garcia 

that the Bank van de Nederlandse Antillen will hold 
a meeting for the above-referenced depositors, 
holders of certi fi cates of deposit and other creditors 
(or their duly authorized agents) 
at the international Trade Center in Curasao at 
9tf0 am, on April 15. 1994. At that meeting, the 
Bank van de Nederlandse Antillen will provide 
information, to the extent available, regarding the 
financial position of BANCO LATINO N.V. 

Curasao, February 16. 1994 
The said 

BANK. VAN DE NEDERLANDSE ANTILLEN 
Dr. E. D. Tromp 


PERSONAL 


PUBLIC 

SPEAKING 

Training and speech-writing by 
svmd winning speaker. 

Fret lesson ire*. 

T«: (07Z7) 881133 


Nfc 09295 *ft 994 
tnttrlflj* Co.it Junto 


by the Matter of 
PRIOR PIC 


W THE MATTER OR 



DMedihh 1 Radiy of ftbrouj J9M 
HOBSON AUDLEY 
?Nb»B5Bm 
Leeds* £C4V am 
(Rct-CLW) 

5oU&*** foi ac rttwsxttaed Cowpf 


. -V, 


|- MAS MADE A FORTUNE . - 
INVESTING IN THE RteHT 
.COMPANIES AT THE EIGHT 
TIME 


WEALTH 
CREATOR 

SLATER GIVES MIS PERSONAL 
FORMULA FOR SUCCESSFUL 
INVESTMENT 


WEALTH CREATOR 
Investing 




Hr 



•hvfiv —--.AO 

M'.J VV,:v. ,0^ 

TiLAi! In tv i:v.-erii:no:‘,r ,-rr:nc : ' 

Mu per-r W-v.-or. o O. j. u 
rl-MEf ijLMKvj CvMlp;:;,. A. 

TE • Small C'-ir- Lvi.-v ^ 


fi " ■» «*.ru n b*. 

Wraith Creator Ltd, FREEPOST KE8729 LONDON Fr.u 
cm 320 5560 (24 b„) or 07 1 490 7444 
Name 

Adftfaa— ■■ — 


Davtimc Trlcphanc^ , , 


— -Postcode., 


Special bunch offer of £95 pa. if you subscribe k « w . , . 

jim Slater, author cJThe Zulu Principle 1 ^ 3 ,!<t 1 

Newton & Co Ud 


: % t . r 


- — re? 


■v- . 





ndicators 


\ 






FINANCIAL TIMES WEDNESDAY FEBRUARY 23 1994 


NEWS: THE AMERICAS 



HUM IIIIBIIIM W|l|«» M||| (||| | 

New model army: with better styling, greater reliability and lower prices, the Big Three are reclaiming easterners. From left Ford's Windstar mini-Tan, unveiled at the Detroit motor show last month; Cadillac’s Seville luxury saloon; and Chrysler’s new small Neon'car 


Detroit fights back to regain US market share 

Spurred by Japanese success, the Big Three have returned to profitability - but the struggle is not over 



At the start of this 
decade there was nc 
more potent symbol 
of America’s appar- 
ent industrial 
decline than its car 
manufacturers, as 
Japanese rivals gob- 
bled up an ever 
increasing share of 
the US vehicle mar- 
ket. “Detroit’s Big 
Three are staring death In the face," 
declared one influential business 
magazine. Yet far from expiring. 
Detroit today presents one of the 
main examples of a recovery in US 
industrial competitiveness against 
Japan and Europe - though one 
that requires heavy qualification. 

In 1993, for the second year in a 
row, Japan's share of the US car 
and light truck market fell, to 23-1 
per cent from 24.3 in 1992 and 25.7 
in 1991. Detroit’s Big Three - Gen- 
eral Motors, Ford Motor and Chrys- 
ler - saw their share rise from 122 
per cent to 73.9 per cent And while 
European and Japanese manufac- 


turers are losing money, Detroit has 
returned to profitability alter two 
years of huge losses. Chrysler, the 
.smallest of the Big Three, which 
came close to financial crisis three 
years ago, is now the most profit- 
able, on a per-vehide basis. 

The US industry has certainly 
made great strides in the past few 
years, but just as the dire predic- 
tions of 1990 exaggerated its weak- 
ness. there is now a danger of over- 
stating its competitive strengths rel- 
ative to the Japanese. First, the 
restructuring of the industry is far 
from complete. While Chrysler and 
Ford are prospering, General 
Motors, largest of the three, is still 
battling to return its bloated, ineffi- 
cient North American operations to 
profitability. 

Second, the turnronnd is due in 
no small part to economic shifts 
that could prove temporary. The 
yen has appreciated sharply against 
the dollar over the past year, even 
as Japan has fought recession. Japa- 
nese car companies cannot afford to 
price their vehicles cheaply in 


North America and chase market 
share. The Big Three's vehicles now 
cost some $2500 (£1,710) less than 
equivalent Japanese models - a 
huge price advantage. 

Third, winning back market share 
in the domestic market could be the 
least of the challenges facing 
Detroit It also needs to build up its 
presence in the fast-growing Asian 
market which is dominated by the 
Japanese, and ward off an increas- 
ing Japanese threat in Europe. 

At least the leaders of the US 
industry recognise they have no 
grounds for complacency. Says Ur 
Alex Trotman. c hairman of Ford; 
“We are going to have to work like 
mad, get more and more efficient to 
survive and prosper in this global 
industrial environment " Such atti- 
tudes represent a huge change from 
American smugness in the 1970s 
and early 1980s when Detroit, 
secure in its vast domestic market 
totally underestimated the threat 
from Japan. Needled by inexpensive 
imports, the Big Three challenged 
the Japanese to compete “fairly” by 


building plants in the US. 

The Japanese did just that set- 
ting up numerous “transplant” fac- 
tories in the 1980s. Their share of 
the US car market soared from 20 
per cent at the start of the decade to 
a peak of just over 30 per cent In 
1991, thanks to efficient factories 
producing vehicles which were 
keenly priced, with a ttr ac tiv e styl- 
ing and performance and a reputa- 
tion for reliability. 

Detroit’s comeback is due to 
improvements in each of these 
areas, thanks to belated copying of 
Japanese methods. It also stems 
from slashing the encrusted layers 
of corporate bureaucracy which in 
the past reduced speed, flexibility 
and initiative. Chrysler, for exam- 
ple, completely changed the way it 
develops new vehicles, setting up 
“platform teams”, bringing together 
disciplines such as engineering and 
design to work together, rather 
than passing the development pro- 
cess sequentially from one depart- 
ment to another. 

It has also set up close links with 


suppliers, which are brought early 
into discussions about new models. 
As a result, it has sharply cut the 
time and cost of bringing cars to 
market - and created a succession 
of models which are among Amer- 
ica’s hottest new vehicles. 

Ford, modelling itself on Toyota, 
has moved in a simil ar direction, 
but GM is still struggling to ration- 
alise its sprawling product develop- 
ment and engineering processes, 
and its relations with suppliers 
remain poor. Financial woes also 
forced Ford and Chrysler to restruc- 
ture manufacturing operations in 
the 1960s. Productivity at many of 
Ford’s assembly operations is now 
approaching that of its Japanese 
rivals, with Chrysler lagging some 
way behind and GM far in the rear, 
according to Harbour and Associ- 
ates, an industry consultancy. 

At the samo time, the Big Three 
have all managed to narrow the 
reliability gap which separated 
them from the Japanese during the 
1980s by concentrating much more 
closely on quality control during 


the manufacturing process. 

Japanese vehicles still fill nine of 
the top xo spots in a closely-watched 
quality survey produced by consul- 
tancy JJD. Power & Associates, but 
the gap is now so small that cus- 
tomers are prepared to give much 
more weight to other factors, such 
as styling and price. In styling. Ford 
and Chrysler are winning custom- 
ers with a succession of attractive 
new models, particularly in the fast- 
est growing segment of the market, 
for Jeep-like sports utility vehicles 
and family mini-vans, known in 
Europe as multi-purpose vehicles. 
The Japanese and GM have weak 
positions in these sectors. 

As for pricing, some US industry 
executives suggest Detriot’s edge 
could prove a long-term phenome- 
non. not related solely to the recent 
gyrations of the yen. Mr Ed Hagen- 
locker, head of Ford's North Ameri- 
can automotive operations, says 
Japanese companies have consis- 
tently put up their US prices by 
around 5 per cent a year over the 
past decade, irrespective of the 


value of the yon, while Detroit's 
have gone up 3 per cent a year and 
inflation 4 per cent. This, he says, 
seems to represent a trend-line, and 
he wonders if the Japanese have 
been “selling product at less than 
cost for quite a while” - a luxury 
they certainly cannot afford now. 

Whatever the truth, no one is 
counting the Japanese out. They 
remain formidable competitors and 
have repeatedly demonstrated a 
remarkable ability to bounce back 
from adversity. 

But at least Detroit now knows it 
too has the initiative to stage a 
comeback. Mr Wayne Booker, head 
of Ford's international operations, 
speaks for much the industry when 
he says: “It's my perception the Jap- 
anese are a force with which we can 
compete - if we stay on our toes 
and perform very efficiently." 

Report by Martin Dickson. Louise 
Kehoe and Tony Jackson. This is the 
last in a series on US competitive- 
ness. Earlier articles appeared on 
February 7. 15 and 22 


CIA man is 
held in US 

‘spy’ case 


A long-serving CIA employee 
and his wife have been 
arrested on charges of spying 
for the Soviet Union and then 
Russia in one of the US’s big- 
gest-ever spy cases, the Justice 
Department said yesterday. 
Renter reports from Washing- 
ton. 

Held without bail pending 
further court action were Mr 
Aldrich Ames, 52, most 
recently the chief of the Soviet 
branch of the CIA’s counter-in- 
telligence unit, and his wife, 
Mrs Maria del Rosario Casas 
Ames, 41. a US citizen who did 
not work for the CIA. 

Justice Department officials 
said toe couple, arrested sepa- 
rately by the FBI on Sunday, 
had been charged with spying 
for the Soviet Union from 1965 
until its demise in 1991 and 
then for Russia, in return for 
more than Sim (£685,000) in 
pay-ofls. 

Mr Ames has been employed 
by the Central Intelligence 
Agency for 31 years, the 
department said. 

He served as chier of the 
Soviet Counter-intelligence 
Branch from 1983 to 1985. He 
bad previously been a CIA 
operations agent recruiting 
Soviet officials and KGB offi- 
cers to spy against the Soviet 


Venezuela 
takeover 
for banks 

By Joseph Mann in Caracas 

The Venezuelan government 
has become de facto owner of 
several domestic banks as a 
result of heavy financial assis- 
tance to the sector in the wake 
of the failure of Banco Latino, 
the country's second-largest 
bank, last month. 

In return for aid to banks hit 
by unusually large withdraw- 
als in recent weeks the admin- 
istration has taken as collat- 
eral assets and shares at 
several banks amounting to 51 
per cent or more of their stock, 
according to a Caracas banking 
official. 

While neither the govern- 
ment nor individual banks 
were willing to proride deads, 
press reports yesterday said 
the banks receiving most aid 
from the Central Bank and the 
deposit guarantee fund were 
Banco Maracaibo, Banco Con- 
struction, Banco La Gimra. 
Banco Borinas, Banco Metro- 
politnno and Socifidad Finan- 
cera Fivcca. . 

Mr Julio Sosa, finance minis- 
ter, has made it clear the gov- 
ernment does not wish to own 
these banks or to “nationalise 
the banking system. 


Union, according to court 
papers. Since 1969. he had 
served at CIA posts in Ankara 
and Mexico City, as well as 
doing several stints at the 
agency's headquarters. 

Officials described it as one 
of the biggest spy cases ever, 
because of the extent of the 
material allegedly passed and 
the sensitive nature of compro- 
mised national security infor- 
mation. 

The arrests capped an inves- 
tigation that had run for over 
two years, they said, appar- 
ently triggered fay a tip from a 
KGB defector. No further 
arrests were expected. 

The two arrests confirmed 
that the Soviet Union had been 
able to penetrate the CIA. 
planting a mole inside the US 
spy agency, just as some vet- 
eran intelligence officials had 
long suspected. 

In a brief court hearing in 
suburban Alexandria, Virginia, 
a federal magistrate ordered 
the couple to be held to jail 
without bail until another 
bearing on Friday. 

President Bill Clinton said 
later yesterday that it was “a 
serious case”. 

“We will be Immediately 
lodging a protest to the Rus- 
sian government,’’ he said. 

Sentences 
for Peru 
massacre 

By Safly Bowen tn Lima 

A military tribunal has 
sentenced nine members of 
Peru's armed forces to up to 20 
years in prism tor their role in 
the July 1992 “La Cantata" 
massacre. Two majors received 
the most severe penalties, for 
commanding the patrol which 

abducted gnd killed nine stu- 
dents and a un iv er si ty profes- 
sor suspected of guerrilla activ- 
ity from La Cantuta university. 

pour unlis ted men who car- 
ried out the killings were sen- 
tenced to 15 years in prison, 
while a general, a colonel and 
a captain were sentenced to 
from one to five years for their 
involvement 

For almost a year the case 
has pitted the military against 
Peru's congress, human rights 
courts and the civilian judi- 
ciary. 

Two weeks ago, the govern- 
ment pushed through a bill, 
promulgated by President 
Alberto Fujimori and backed 
by the Supreme Court, sending 
the case for trial by secret mili- 
tary, rather than civilian, 
court The move unleashed a 
flood of criticism within Peru 
and abroad. 
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Mexico’s 
masked 
guerrillas 
meet the 
mayor 

By Damian Fraser in San 
Cristobal de las Casas 

The 18 guerrillas wearing 
masks, many sporting pistols, 
sat in the Interior of the 
baroque cathedral of San Cris- 
tobal de i-as Casas find intro- 
duced themselves in their 
native TzentaL Tzotzil, ChoL 
Tojolabal or accented Spanish. 

The piece of theatre marked 
the opening of peace talks 
intended to end the two-month 
conflict in Chiapas launched 
by the Zapatista National Lib- 
eration Army which has left 
more than 100 dead and 20,000 
refugees. 

Sandwiched between the 
guerrillas was Mr Manuel 
Camacho, former mayor of 
Mexico City and now peace 
commissioner in the impover- 
ished southern state of Chia- 
pas. He joined hands with 
some of the guerrillas and 
raised the Mexican flag, an act 
intended to reflect what the 
two sides had in common. 

The rebels described them- 
selves as fully Mexican and 
from the state of Chiapas. They 
said they were part of the Clan- 
destine Revolutionary Indige- 
nous Committee of the Zapatis- 
tas, and as such the supreme 
leaders of the rebel force. 

Their spokesman was Sub- 
commander Marcos, who has 
achieved notoriety as the only 
non-Indian among the rebel 
leaders and their interpreter 
with the rest of Mexico. Wear- 
ing- his black poncho and bala- 
clava, a string of red cartridges 
around his shoulder, the sub- 
commander declared: “My col- 
leagues were clear in explain- 
ing to the commissioner that 
they did not come to seek a 
pardon, that they do not regret 
fighting for their rights, bnt 
they see that this could he the 
moment that in place of speak- 
ing with the rifle, the good 
men that form our army can 
speak from their heart" 

Sub-commander Marcos said 
that the two sides spent practi- 
cally all the first day reaching 
agreement on the agenda of 
peace negotiations. He said the 
rebels would then present their 
list of demands for local and 
national reforms. 

Mr Camacho recognised the 
guerrillas as an entirely Mexi- 
can force, predominantly indig- 
enous and as any army of 
national liberation. He thus 
publicly ridiculed the govern- 
ment’s former position that 
guerrillas were lawbreakers, 
ted by foreigners, who manipu- 
lated their Indian followers. 

The show of unity between 
Mr Camacho and the rebels 
belies the difficulty of negotia- 
tions ahead. With powerful 
forces to the state opposed to 
the Zapatistas. Mr Camacho 
will find it difficult to make 
si gnificant concessions. 


Mr Alan Greenspan, Federal 
Reserve chairman, yesterday 
sought to allay fears in finan- 
cial markets that rapid growth 
posed an immediate threat to 
US inflation prospects. - - 
Following the Fed’s decision 
to raise short-term interest 
rates by a quarter point to 3.25 
per cent on February 4, the 
inflation psychology on Wall 
Street has changed. 

Instead of interpreting the 
Fed's move as a sign that infla- 
tionary pressures would be 
tightly controlled, many trad- 
ers took the view that Mr 
Greenspan raised rates because 
he feared inflation would rise. 
As a result long bond yields 
have risen sharply - to well 
over 65 per cent 
Markets reacted particularly 
adversely to a report last week 
from the Federal Reserve Bank 
of Philadelphia, showing a 
marked increase in prices paid 
by manufacturers. This was 
seen as mrfj eating that infla- 
tion would rise later this year, 
and more than offset the posi- 
tive impact of figures showing 
a zero increase In consumer 
prices last month. 

In yesterday’s twice-yearly 
Humphrey-Hawkins congres- 
sional testimony, Mr Green- 
span noted that “a number of 
commodity prices have firmed 
noticeably in recent months.” 
But he warned markets against 
reading too much into the Phil- 
adelphia Fed report 
“In the past such price data 
have often been an indication 
more of strength in new orders 
and activity than a precursor 
of rising inflation throughout 
the economy. . ■ overall cost 
and price pressures still appear 
to remain damped. Wages do 


By George Graham 
in Washington 

US Supreme Court Justice 
Harry Blackmon yesterday 
declared his all-out opposition 
to the death penalty, becoming 
the only one of nine Supreme 
Court judges to consider capi- 
tal punishment unconstitu- 
tional in all cases. 

“From this day forward. I no 
longer shall tinker with the 
machinery of death,” Mr Black- 
«un wrot e in a dissent to the 
Sup reme Court'S denial of an 
appeal by a prisoner in Terns 
scheduled to die by lethal 
injection today. 

“Rather than continue 
to coddle the court’s delusion 
that the desired level of 
fairness has been achieved 
and the need for regulation 
eviscerated, I feel morally and 
intellectually obligated simply 
to concede that the death pen- 
alty experiment has failed,” he 
added. 

In an opinion backing the 
court's denial of the appeal. 


not seem to be accelerating 
despite scattered reports of 
some skilled-worker shortages, 
and advances in productivity 
early this year are holding 
down unit labour costs.” 

Mr Greenspan also 
responded to fears in financial 
marke ts that infla tionary pres- 
sures would build up because 
economic growth was not 
decelerating much this quarter 
in spite of bad weather and the 
Los Angeles earthquake. Offi- 
cial figures next week are 
expected to show that real 
GDP grew more than 6 per cent 
in the final period of last year. 
Some analysts fear that much 
of this momentum carried over 


Justice Antonin Scalia sav- 
agely criticised Mr Blackmun’s 
arguments. 

“Convictions in opposition to 
the death penalty are often 
passionate and deeply held. 
That would be no excuse for 
reading them into a constitu- 
tion that does not contain 
them," Mr Scalia wrote. 

‘I shall no longer 
tinker with 
the machinery 
of death 9 

Mr Blackmun’s conversion is 
unlikely to have any immedi- 
ate practical consequence on 
the application of the death 
penalty in the OS, since in 
most of the test cases that 
have come before the Supreme 
Court in recent years he bad 
already voted against its use in 
many specific circumstances. 

Along with since-retired Jus- 
tices William Brennan and 


into the first quarter. 

Mr Greenspan said it was 
“too early to judge the degree 
of underlying economic 
strength.” Anecdotal evidence 
pointed to continued strength 
of manufacutorers’ orders and 
production. But “labour mar- 
kets are signalling a somewhat 
less buoyant degree of activity 
as initial claims for unemploy- 
ment insurance in recent 
weeks have moved up a 
notch.” 

The implication is that Mr 
Greenspan believes the bond 
market’s negative reaction to 
recent data is overdone: the 
economy is probably growing 
steadily, rather than at the 


Thurgood Marshall, the last 
members of the court to oppose 
the death penalty in all cir- 
cumstances, and Justice John 
Paul Stevens, Mr Blackmun 
voted with the minority in 1987 
in McCleskey vs Kemp, in 
which the court said that clear 
evidence that the death pen- 
alty was disproportionately 
applied to blacks was not 
enough to overturn a sentence. 

He joined the same justices 
in the dissenting minority tn 
19® when the court upheld the 
execution of a defendant con- 
victed of a crime committed at 
the age of 16. a practice fol- 
lowed by only five other coun- 
tries, including Iraq and Iran. 

The Supreme Court nullified 
ail death penalty statutes in 
the US in 1972 on the grounds 
that they were arbitrary and 
irrational, but from 1976 
onwards has progressively per- 
mitted wider use of capital 
punishment under redrafted 
laws. Since then, 228 people 
have been executed, 31 of them 

last year. 


overheated pace of late last 
year; inflation, meanwhile, 
remains pretty subdued. 

The Fed had nudged rates 
higher not because current 
inflation data was alarming 
but in order to prevent prob- 
lems emerging in 1995 and 
1996. Mr Greenspan stressed 
again that monetary policy 
takes effect with a lag erf at 
least a year. “The firming in 
reserve market pressures was 
undertaken to preserve and 
protect the ongoing economic 
expansion by forestalling a 
fixture destabilising build-up of 
inflationary pressures. . . We 
viewed our move as low-cost 
insurance." 

He added that rates had been 
lowered to abnormally low lev- 
els to the early 1990s to offset 
the deflationary impact of the 
debt build-up at the end of the 
1980s and the subsequent 
decline in real estate prices. 
“Debt repayment burdens had 
been lowered enough to 
unleash strong aggregate 
demand to the economy ." Real 
short-term rates of close to 
zero thus “pose an unaccept- 
able risk of engendering future 
problems.'’ Hence the decision 
to begin raising rates. 

Mr Greenspan signalled that 
the Fed’s goal was to restore 
real short-term interest rates 
to a “neutral level.” He could 
not say with assurance pre- 
cisely what constituted neu- 
trality. However, “to promote 
sustainable growth, history 
suggests that real short-term 
rates are more likely to have to 
rise than toll from here.” He 
hoped that some part of any 
increase in real short-term 
rates could be achieved 
“through further declines in 


By George Graham 

The Federal Communications 
Commission yesterday voted to 
impose another round of rate 
cuts on cable television opera- 
tors after last year's efforts to 
curb cable prices backfired in 
many areas. 

The majority of cable compa- 
nies which do not face competi- 
tion in their areas will be 
required to cut rates by 17 per 
cent if they exceed bench- 
marks set by the FCC. 

This reduction is substan- 
tially more than the 10 per cent 
cut ordered by the FCC last 
year in its first stab at imple- 
menting regulations for a law 
controlling cable television 
prices passed by Congress in 
1992. 

The new rule adopted yester- 
day by the three FCC commis- 
sioners will also allow the com- 
mission to examine a la carte 
pricing structures offered by 
cable operators to make sure 
that they are not getting 
around the restrictions on pric- 


fears 

inflation expectations rather 
than through higher no minal 
short-term rates.” 

Mr Greenspan said monetary 
targets for 1994 would be 
unchanged from the prelimi- 
nary ranges set last July. This 
implies a target of 1-5 per cent 
annual growth for M2, the 
main broad monetary measure. 
However, he said the Fed 
would not put much weight on 
the behaviour of the monetary 
aggregates. Monetary signals 
had been “effectively jammed 
by structural changes in finan- 
cial markets and the unusual 
nature of the current business 
cycle.” 

US monetary policy thus 
depended on “ongoing assess- 
ments of the totality of incom- 
ing information." Among other 
indicators, the Fed was closely 
watching “the price of gold, 
which has been especially sen- 
sitive to inflation concerns, the 
exchange rate, and the term 
structure of interest rates.” 

The Fed’s economic projec- 
tions for this year closely mir- 
rored those of the administra- 
tion and private forecasters. It 
expected real growth of 3 per 
cent or slightly higher, and a 
further edging down of the 
unemployment rate. Inflation 
would be about 3 per cent, or 
slighly higher thnn last year. 
With competitive products and 
an improving world economy, 
US export grwoth was likely to 
strengthen this year, lessening 
the external drag on economic 
growth. 

Provided a prudent monetary 
policy kept inflation to check, 
the long-term US economic 
outlook remained the best Mr 
Greenspan had seen in 
decades. 


tog by removing c hanne ls from 
their basic packages. 

Cable systems which wish to 
charge more than the bench* 
marks may submit detailed 
data on their costs to the FCC, 
to be measured against an 
1152 per cent standard rate of 
return. 

While cable company reve- 
nues for regulated services 
have fallen by 5.9 per cent 
under the old rules, according 
to an FCC study published yes- 
terday, other studies have 
shown that prices actually 
increased for around a third of 
cable subscribers, and did not 
yield the $ibn savings to con- 
sumers that the FCC had 
promised. 

The 1992 law, the only legis- 
lation on which Congress over- 
rode former President George 
Bush's veto, came in response 
to a wave of consumer protest 
that cable companies, which in 
most areas operate as a monop- 
oly, were abusing their domi- 
nant position by raising prices 
steeply. 


Supreme Court judge 
rejects death penalty 


Cable companies 
told to cut rates 







‘Wise men’ upbeat on economic outlook 


By Emma Tucker, 

Economics Staff 

The UK economy Is strong enough to 
withstand tax rises this spring and 
the next move in UK interest rates 
will be upwards, the Treasury’s Inde- 
pendent advisers said yesterday. 

In an unexpectedly upbeat asses- 
mout of the economy, four of the six 
economists, known as the Treasury’s 
■wise men', backed the government's 
optimism that the tax rises were 
“unlikely to constitute a severe threat 
to recovery". 

The prediction on interest rates 
came as Mr Alan Greenspan, head of 
the Federal Reserve Board, said that 
the US central bank was leaning 
towards rising higher interest rates to 


combat inflation and keep economic 
growth on track. 

The UK economists’ report - the 
first of three to be presented to the 
chancellor this year - came as same- 
thing of a surprise after last week's 
disappointing economic data. All hut 
two of the economists said further 
monetary loosening was unnecessary, 
even after the higher taxes hit con- 
sumers in ApriL 

The panel, in its first assessment 
since November’s Budget, said bi gger 
incomes would neutralise the extra 
taxes while optimism about the econ- 
omy would encourage people to dip in 
to their savings. 

Its generally positive endorsement 
of the government’s economic policies 
came as official figures showed an 


upwards revision to fourth quarter 
growth figures. 

The Central Statistical Office said 
gross domestic product rose a season- 
ally adjusted 0.8 per cent on the previ- 
ous quarter, up from an earlier esti- 
mate of 0.7 per cent 

But an announcement yesterday 
from Unilever, the food and consumer 
products group, that it is to shed up 
to 1,000 jobs in the UK over the next 
three years served as a reminder that 
unemployment remains stubbornly 
high. The panel predicts that the job- 
less total will stay well above 2m over 
the next four years. 

In the House of Commons Mr John 
Major, the prime minister, described 
the recovery as -steady” and said it 
showed every sign of continuing. 


“I think there is no doubt among 
any of our European partners about 
the strength of the economic recovery 
In this country,” he said. 

The consensus among the advisers, 
who drafted their Individual reports 
before last week's poor economic 
indicators were known, is that the 
economy will grow by 2.7 per cent 
this year, and by roughly the same in 
1996. 

Only professors Patrick Minford of 
Liverpool University and Wynne God- 
ley of Cambridge University believe 
that the UK should follow the exam- 
ple set by the US where deep cuts in 
interest rates had generated a solid 
recovery without re kindlin g inflation. 

Prof Minford says: “We are so for 
from foil capacity output, let alone 


foil employment, that some further 
foil fm interest rates] is justified by 
the balance of risks: the risk of 
growth faltering Is for more serious so 
early in recovery than any risk of 
inflation reigniting,” 

But Mr Gavyn Davies, chief econo- 
mist of Goldman Sachs, concludes 
that base rate cuts In the absence of a 
stronger exchange rate are “no longer 
necessary or desirable”. 

The panel - reduced to six members 
following the departure of Mr Andrew 
Sentence of the Confederation of Brit- 
ish Industry - la fairly optimistic 
about in flatte n. All six expect it to 
remain within the government’s 1-4 
per cent target range this year, but 
are divided about whether it will foil 
or rise thereafter. 


UK ‘second in telecoms league’ 


By Andrew Adonis 

Britain's telecommunications 
rank a "a good second” inter- 
nationally. according to a gov- 
ernment study comparing tele- 
coms in the UK with six other 
advanced countries. 

The study, comparing every- 
thing from prices to network 
modernisation, finds the UK 
behind the leader in all areas. 
No one country was consis- 
tently better, but tbe US scored 
mure highly on many counts. 

However. Britain was found 
to have the most expensive res- 
idential call charges of any of 
the seven countries, with aver- 
age residential charges nearly 
double those In Sweden and 
the Netherlands. The figures 
were based on British Telecom- 
munications charges as at Jan- 
uary 1992. Its prices are now 
undercut In parts of the resi- 
dential market by Mercury and 
tbe cable companies. BT has 
cut residential prices sharply 
since 1992, though so have the 
other six countries. 

The study, part of the exer- 
cise in "benchmarking” indus- 
trial sectors launched by the 
Department of Trade and 
Industry last year, was hailed 
by the government as support 


for its policy of liberalising 
telecommunications infrastruc- 
ture and services foster than 
the rest of the European 
Union. 

The UK will soon have three 
long-distance telecoms net- 
works, and cable companies, 
mostly US owned, are invest- 
ing nearly £5bn in building 
local TV and telephone net- 
works in competition with BT. 

Mr Michael Heseltine, trade 
and industry secretary, said: 
“Competition in telecoms infra- 
structure as well as services 
has played a Large part in stim- 
ulating the adoption of leading- 
edge technology in UK net- 
works." 

The report, by PA Consult- 
ing Group, found Britain to Lag 
fourth out of the seven on tbe 
deployment of fibre cable in 
the care network - the essen- 
tial requirement for broadband 
services of the kind envisaged 
by proponents of a “superhigh- 
way 1 ' offering advanced inter- 
active services. 

However, adjusting for the 
relative size of the countries, 
the UK compares more favour- 
ably, and is not notably behind 
the US. 

Figures for investment in the 
network also provide an 


Costs of residential calls 

Relative to UK-BT [as at January 1992) 
100 % 



ambiguous picture. Britain is 
ranked behind Germany, 
Japan and the US in terms of 
investment per line, but comes 
out second behind the US 
adjusting the figures for pur- 
chases of the same equipment 
at prevailing international 
prices. 

The UK scored highly in the 
provision of digital lines, 
enabling the provision of 


Nether- Sweden 
lands 


advanced network services, 
where It was ranked second 
behind France; and also in the 
take-up of cellular mobile ser- 
vices, where it is on a par with 
the US, although still some 
way behind Sweden. 

The report noted a view 
“held by some in the industry" 
that a ‘‘clearer vision” was 
needed of national telecoms 
objectives. 


Competitiveness a ‘serious issue’ 


By Andrew Adonis 

The government's study raises 
“serious issues" about 

Europe’s competitiveness 

against the US in 

telecommunications, according 
to Mr Robert Harrison, its 
author. 

He highlighted the huge 
differential between national 
and cross-border charges for 
leasing lines in Europe, and 
the much higher cost in 

Europe for renting very 


high-capacity lines of the kind 
needed to provide multi-media 
services. 

The cost of leasing 15 MBit 
lines between France and 
Germany was found to be more 
than double that of Leasing the 
same lines within either of the 
two countries. 

The cost of leasing 15 MBit 
lines between Germany and 
the UK was more than nine 
times that of a 200km line in 
the UK. 

The cost of very high 


capacity lines, providing 34/45 
MBit circuits, was also starkly 
different, costing more than 2.6 
times as much as much for a 
50km link in the UK compared 
to tbe US. 

Charges were higher still in 
Germany. 

Germany also scored poorly 
in cost terms. 

The report suggests its state 
telecommunications company 
pays far in excess of 
international prices for 
equipment, hampering its 


ability to modernise its 
network. Mr Harrison said: 
"multinationals, in particular, 
tend to look at Europe as a 
whole, not one country, so 
these differentials must be a 
cause of concern”. 

He said they might be a 
barrier not only to location, 
but to innovation, because of 
tbe need for low-cost 
broadband capacity to 
encourage organisations to 
experiment with new 
applications. 


Partial float of 
3i is expected 
this summer 


By John Gapper, 

Banking Editor 

The high street banks which 
own 31, tbe leading provider of 
risk capital to small and medi- 
um-sized businesses in the UK, 
have agreed to a fresh attempt 
to float part of it 

Tbe company will announce 
this morning that it plans a 
partial flotation in the sum- 
mer. The long-delayed attempt 
to obtain a Stock Exchange 
listing for 3i, owned by six 
clearing banks and the Bank of 
England, could value 3i at 
more than £lbn. 

Efforts to float 3i. the UK’s 
largest venture capital com- 
pany, have been dogged by 
delays since the idea was 
mooted in 1990. Mr Alan 
Wheatley. 3i's former chair- 
man, resigned last April after 
the last attempt was post- 
poned. 

Conditions for a 3i flotation 
have improved since April. 
Barclays and National West- 
minster, which own 41 per cent 
of the company between them, 
are thought then to have 
believed that a delay would 
increase the value of 3i 
shares. 

Shares of comparable ven- 
ture capital investment trusts 
have risen sharply since then 
and now trade at an average 
price of 89 per cent of the value 
of trusts* net assets. The net 
asset value of 3i was £15bn In 
the last financial year. 

The company, which may 
make an announcement this 
week, is thought to be keen to 
take advantage of market con- 
ditions to raise capital- In the 
last attempt, the banks were 


thought to want to retain at 
least 60 per cent of their 
stakes. 

The company is expected to 
announce that, after consult- 
ing with its shareholders, it 
will proceed with a flotation 
unless market conditions 
change substantially, ft will 
join three other venture capital 
trusts currently being floated. 

The banks would have to sell 
at least 25 per cent between 
them to achieve a listing under 
Stock Exchange rules, 
although a 3 per cent stake 
held by Bank of Scotland’s 
could count towards the 2S per 
cent without being sold. 

3i, which was founded in 
1945, is the biggest enterprise 
of its type in Europe. It per- 
forms a crucial role in the 
finance of small and medium- 
sized businesses by taking 
long-term minority stakes in 
such businesses to help them 
grow. 

Although it contributes to 
banks' profits through divi- 
dends and a rise in the value of 
its investments, there is also 
some overlap between their 
activities. 

There has been renewed 
speculation that 3i is preparing 
for a flotation since it 
announced earlier this month 
that it was raising a £236m 
fund for investing in continen- 
tal Europe. This was its first 
move into managing funds for 
others. This diversification 
could make flotation easier if 
fees from fund management 
will increase earnings. 3i's pre- 
tax profits rose to £56m for the 
year to last March after a turn- 
around in performance in the 
second half. 


Ashdown 
highlights 
Tory split 
on Europe 

By David Owen 

Mr Paddy Ashdown last night 
gave a foretaste of the Liberal 
Democrats' European election 
campaign, combining remarks 
highlighting the benefits 
Britain derives from the Euro- 
pean Union with a passage 
mocking the Conservative 
split on Europe. 

The Liberal Democrat leader 
called for a “Europe-wide 
strategy or investment in 
training and infrastructure”, 
especially transport and infor- 
mation technolog}-. 

He said: “ Information high- 
ways . . . will bring Jobs and 
opportunities to regions 
scarred by the collapse of tra- 
ditional industries and to the 
remotest parts of our Islands." 

Speaking in London three 
days before the European Peo- 
ple's party - the Tories' feder- 
alist allies in the European 
parliament - publishes its 
manifesto for June's elections, 
Mr Ashdown said the Tories 
were split on Europe. Mr John 
Major, prime minister, was 
really leading two parties: a 
pro -European party symbol- 
ised by Tory MEPs in Brussels 
and a “negative party of right- 
wing .venophobes" who made 
“cast) speeches about foreign 
benefit-scroungers and corrupt 
foreign politicians". 

The Liberal Democrats are 
confident of making headway 
in the elections at the expense 
of the Conservatives. 

Giving the fifth Jean Monnct 
memorial lecture, the Liberal 
Democrat leader said the chal- 
lenge for pro-Europeans was to 
transform the European Ideal 
into something which mat- 
tered in people’s “practical 
everyday lives.” 

He said Britain received 40 
per cent of all EU support for 
the redevelopment of declining 
industrial regions and 50 per 
cent of the Rechar budget to 
help economic regeneration in 
coalfield communities. 


Labour warns on Underground deal delay 


By Charles Batchelor, 
Transport Correspondent 

A £500m deal to re-equip the 
Northern Line of tbe London 
Underground system with UK) 
new trains has ration foul of 
tough Treasury guidelines on 
leasing arrangements, Britain's 
opposition Labour party said 
yesterday. 

ABB Transportation, the 
Derby-based manufacturer of 
rolling stock and a subsidiary 
of international engineering 


group ABB. has been negotia- 
ting with London Underground 
for several months to build, 
maintain and operate the new 
trains under a 30-year Licenc- 
ing deal but has run into prob- 
lems with the Treasury rules. 

Mr Frank Dobson, Labour 
transport spokesman, con- 
demned the delay in approving 
the deal os an example of the 
failure of the government's pri- 
vate finance initiative: “The 
Treasury seems to be inventing 
problems." The problem 


appears to hinge on a require- 
ment for ABB to assume 
greater commercial risk, possi- 
bly with payments relating to 
revenues earned on the line. 

The ABB proposals would 
meet half of the £lbn costs of 
modernising rolling stock, sig- 
nals and track on the Northern 
Line. The newest rolling stock 
on the line is 34 years old. The 
department of transport said it 
was urgently studying the 
ABB proposals to see if they 
met the Treasury guidelines. 


ABB said It needed a rapid 
decision if it was to keep open 
its production line In Derby. 

Loudon Underground, which 
has repeatedly complained 
about a lack of funds, said it 
welcomed any financing pro- 
posal which would allow it to 
improve the quality of service 
to customers. It hopes for a 
decision from government by 
the middle of the year. 

London First, the business 
consortium which seeks to pro- 
mote the capital, said it was 


mystified by the problem with 
the deal, while the Treasury 
said it could not confirm or 
deny that problems had arisen 
over its leasing guidelines. 
These state that there is tittle 
attraction in leasing if It sim- 
ply represents a deferred pur- 
chase because this could nor- 
mally be financed more 
cheaply by the government 
directly. The benefits in terms 
of transfer of risk must exceed 
the additional financing costs 
involved in leasing, it said. 


Britain in brief 



Hurd hints 
at regrets 
over Pergau 

Mr Douglas Hurd, the UK 
foreign secretary, yesterday 
gave the first clear admission 
that the government had 
regretted its handling of a 
£30 0m aid grant to the Malay- 
sian government, revealing 
that Whitehall officials had 
conducted an internal Inquiry 
Into the Pergau dam affair. 

In a written memorandum 
to a group of MPs yesterday, 
Mr Hurd said that the Over- 
seas Development Administra- 
tion had instigated “a review 
of tbe lessons to be learned 
from Pergau". 

He said that tbe review was 
completed in August 1991, 
only one month after the ODA 
had given the final go-ahead 
for the first tranche of aid to 
be forwarded to Malaysia. 

“The objective was to avoid 
a repeat of the way in which 
key stages In the project 
approval process were han- 
dled,” Mr Hnrd said. The 
review made sweeping recom- 
mendations about Britain's aid 
and trade provision policy, 
which supports development 
projects of value to UK indus- 
try 

Mr Hurd's memorandum 
was given to members of the 
Commons committee on for- 
eign affairs, which will 
cross-examine him next week 
about the Pergau project 

Government auditors have 
condemned the deal on the 
dam as “a very bad buy”. 
Some MPs have also suggested 
that the government broke its 
guidelines on aid provision by 
li nking the grant to the sale of 
£lbn of British defence equip- 
ment to the Malaysian govern- 
ment 


Tory attacks 
Rover sale 

The government faced further 
criticism yesterday over the 
sale of Rover to BMW as a min- 
isterial aide joined backbench- 
ers in voicing his concern over 
the deal 

Mr Tim Devlin, parliamen- 
tary private secretary to Sir 
Nicholas Lyell, the attomey- 
geueraL yesterday took the 
unusual step of asking the 
prime minister about the possi- 
ble risk to further Japanese 
investment in Britain sparked 
by the BMW takeover. 

At question time in the Com- 
mons, he asked Mr John Major 
“With regard to the comments 
of the chairman of Honda, 
reported in today’s newspapers 
- that the British are no longer 
serious about manufacturing - 
will you take steps to reassure 
the heads of Japanese busi- 
nesses that Britain's future 
does tie with manufacturing 
and we are serious about prod- 
ucing cars, fridges and other 
solid goods?” 

Mr Major said Honda had 
confirmed its Intention to 
develop Swindon as a centre of 
manufacturing excellence and 
to continue helping improve 
the performance of UK compo- 
nent suppliers. There was no 
doubt about the government's 

position In believing that man- 


ufacturing Industry was impor- 
tant and required support. 

MGN firm on 
Independent 

The Mirror Group New^wpers 
consortium which is attempt- 
ing to take control of The 
Independent and Independent 
on Sunday newspapers said 
yesterday that It was pressing 
ahead with its bid, even 
though Irish publisher Mr 
Tony O’Reilly lifted his stake 
to 29.99 per cent 

Mr O'Reilly’s company Inde- 
pendent Newspapers of Ireland 
- which acquired 24.99 per 
cent of Newspaper Publishing, 
owner of the UK newspapers, 
earlier this month - said yes- 
terday it had agreed to pur- 
chase a further 5 per cent for 
350p per share, conditional on 
approval from the Department 
of Trade and Industry which 
must approve any increase 
above 25 per cent on competi- 
tion grounds. 

If approved, the deal will 
take Mr O'Reilly’s bolding to 
just below the level that would 
trigger a full bid for the com- 
pany, and make him the larg- 
est single shareholder. That 
will increase the pressure on 
the MGN-led consortium, 
whose members Include News- 
paper Publishing's two largest 
existing shareholders, El Pais 
of Spain and La Rcpubblica of 
Italy, and a group of founders 
of the newspapers, to make a 
deal with Mr O’Reilly. 

Plan for shorter 
road inquiries 

The government yesterday 
gave details of proposals aimed 
at shortening the time taken 
over public inquiries into new 
road schemes. 

With recent measures to 
reduce the length of the plan- 
ning process, the effect of the 
proposed changes could be to 
cut total time taken to plan 
and build new roads from an 
average or 13 years to only 
eight, the transport depart- 
ment said. 

The government hopes to 
have the new rules In place by 
the summer after a three- 
month period for public consul- 
tation, Mr John MacGregor, 
transport secretary, said in a 
Commons written answer. The 
main changes include: 

• Giving a formal standing to 
pre-inquiry meetings so that 
contentious Issues can be 
resolved early. 

• Allowing the Inspector to 
set a timetable for the inquiry 
in advance. 

• Giving inspectors the right 
to refuse evidence they believe 
to be irrelevant or repetitious. 


MI6 ‘foiled 
terrorist plot’ 

A plot by terrorists tn as over- 
seas country to assassinate the 
ambassador of one of Britain’s 
main allies was frustrated by 
British secret service agents, 
Mr Douglas Hurd, foreign sec- 
retary, revealed In the Com- 
mons yesterday. He said the 
assassination plot was uncov- 
ered daring the Gulf war when 
the intelligence agencies 
gained access to premises 
occupied by a terrorist living 
under an assumed name In the 
capital of a developing coun- 
try. A subsequent surveillance 
operation mounted in a west- 
ern European country bad “led 
directly" to the saving of the 
ambassador's life. 


Major to press Clinton 
over stance on Sinn Fein 


By Phriip Stephens, 

Political Editor 

Mr John Major will next week 
urge President Bill Clinton to 
reject any new request from 
Mr Gerry Adams to visit the 
US unless and until the Sinn 
Fein president renounces the 
use of violence by the IRA. 

Amid signs that Mr Clinton 
would anyway be reluctant to 
allow Mr A dams a repeat of his 
public relations triumph in 
New York earlier this month, 
British officials said Mr Major 
would stress the potential dam- 
age to the UK-Irish peace ini- 
tiative. After his talks last 
weekend with Mr Albert Reyn- 
olds, the Irish prime minister, 
Mr Major would stress that 
there are no differences 


between London and Dublin in 
efforts to secure a settlement 
in Northern Ireland. 

The officials said Mr Major 
would emphasise tbat this 
joint approach - and the resul- 
tant pressure on the IRA to 
renounce violence - would be 
seriously undermined if Mr 
Adams were again granted per- 
mission to visit the US. 

The prime minister would 
take the same message in talks 
with Mr Tom Foley, Speaker of 
the House of Representatives, 
and other senior figures in the 
US administration. 

It is understood that Wash- 
ington has offered private 
assurances to Downing Street 
that the differences over Mr 
Adams’s visit do not represent 
a fundamental shift in US pol- 


icy towards Northern Ireland. 

Senior US officials have 
acknowledged that Mr Adams 
(allure during his earlier trip 
to embrace December's Anglo- 
Irish declaration caused con- 
siderable disappointment In 
the White House. 

Officials are less confident, 
however, that Mr Major and 
Mr Clinton will find it as easy 
to smooth transatlantic fric- 
tions over the west's approach 
to the Bosnian war. 

But Mr Major hopes at least 
that the form of his visit next 
week - he will stay overnight 
at the White House after hold- 
ing lengthy talks with Presi- 
dent Clinton in Pittsburgh - 
will put to rest the talk in 
recent weeks of a permanent 
rift in Angfo-U$ relations. 



The English Cox apple is being threatened by an influx of foreign apples from low-cost producers such as Chile and South 
growers who went to the Commons yesterday demanding action to save It About 200 growers, including Dan Neuteboom T y 
grower from Ipswich, lobbied MPs and placed a symbolic ‘Host orchard” In the area of lawn opposite the Commons ptcium: wZ"" e '' 8 


immunity 


By Jimmy Bums 

THE legal position of ministers who 
signed public interest immunity (FID 
certificates in the Matrix ChurcliiU 
trial was challenged yesterday by 
Lord Justice Scott 
The judge heading tbe exports-to- 
Irnq inquiry told Mr Malcolm Rif- 
klnd, UK defence secretary, that dis- 
closure of many of the Whitehall 
documents which the PII certificates 
wore intended to protect from public 


scrutiny would only have had a 
"trivial'’ impact on the efficient 
functioning of government 

Mr Rifkind signed a PII certificate 
on the grounds that disclosure of 
civil service advice to ministers and 
ministerial memoranda would be 
Injurious to tbe public interest". 

Yesterday Mr Rifkind justified his 
decision because of a "principle of 
confidential! ty" which had been 
"applied by successive governments 
for generations”. 


Mr Rifkind told tbe inquiry: 
“There have been some wild allega- 
tions made [against the govern- 
ment]...! consider it extremely 
offensive to suggest that any minis- 
ter knowingly acted against the 
interests of justice." 

Documents made available to the 
Inquiry, however, show that follow- 
ing the collapse of the Matrix Chur- 
chill trial, senior Ministry of Defence 
officials were of tbe view that tbe 
system of PH certificates could be 


“deficient”. Tbe officials suggested 
tbat in future the use of the certifi- 
cates should be more restricted and 
not extend to a blanket curb on con- 
fidential Whitehall documents. 

Although tbe suggestion was not 
taken up by ministers, Lord Justice 
Scott indicated yesterday that be 
considers a reform of the system 
necessary. 

He said: “Why ia it necessary to 
have a system that operates to allow 
government not to disclose docu- 


ments which are not damaging to 
the public Interest?" 

Mr Rifkind agreed that disclosure 
of documents showing officials 
implementing established govern- 
ment policy "could not possibly" 
have a detrimental effect on the pub- 
lic interest 

But Lord Justice Scott challenged 
Mr Rlfltind on an apparent contra- 
diction in ministerial attitudes. 

Mr Rifkind’s said be was duty- 
bound to rely on tbe "principle of 


an 


confidentiality 1 
tificate. 

On Monday, M 
said tbat while se 
retary he had con 
cretion as to wht 
be covered by the 

Mr Rifkind sa 
“illogical" the de< 
ael Heseltine to si 
solely on the advi 
Lyell, the attome 
was duty bound u 
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In light of the BMW-Rover deal, 
Christopher Lorenz looks at the 
contrasting attitudes between 
German and British managers 

Styles of 
execution 
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A s BMW and Rover begin to 
get to know each other, 
and start deciding how to 
achieve the Bavarian com- 
pany’s goal of collaborating without 
destroying Rover's motivation and 
British character, new evidence has 
emerged of the deep golf which sep- 
arates managerial attitudes and 
behaviour in many German and 
British companies. 

The gap is so fundamental, espe- 
cially among middle managers, that 
it can pose severe problems tor com- 
panies from the two countries 
which either merge or collaborate, 
according to a study by a team of 
German and British academics 
called "Managing in Britain and 
Germany", which will he published 
this autumn. 

The phenomenon manifests itself 
in the contrasting attitudes of many 
Germans arri fl Britons to managerial 
expertise and authority, according 
to the academics, from Mannheim 
University and Templeton College, 
Oxford. This schism results, in turn, 
from the very different levels of 
qualification, and sorts of career 
paths, which are typical in the two 
countries. 

These contrasting patterns 
encourage many G erman and Brit- 
ish managers to hold opposed vierws 
of the nature of management, itself, 
according to a working paper by the 
German side of the t eam, under 
Alfred Kieser. 

The academics’ conclusions are 
based on a comparative study of 
three industries - brewing; con- 
struction and insurance -but are in. 
line with the results of several 
broader studies over the past 20 
years. 

The project leader, Rosemary 
Stewart of Templeton College, says 
the gulf in attitudes and behaviour 
may be narrowing in high-technol- 
ogy industries such as electronics, 
but she doubts whether they are 
doing so to the same ftrtwnt in the 
motor industry. 

German managers — both top and 
middle - nongtrier technical skfn to 
be the most important aspect of 
their jobs, according to the working 
paper. It «ddc that German manag- 
ers consider they earn their author- 
ity with colleagues and subordi- 
nates from, this “expert knowledge", 
rather than from their position in 
the organisational hierarchy. Half 
the German managers in the study 
did not even mention their leader- 
ship responsibilities. 

By stark contrast, British middle 
managers see themselves as execu- 
tives first and technicians second, 
says the working paper. The term 
“management”, it continues, “was 
on everyone's lips", but more than a 
third of tfami did not even mention 
technical responsibilities, hi some 
cases this may be because they do 
not possess the requisite technical 
expertise to do their jobs in a way 
which their German counterparts 


would consider effective, the aca- 
demics suggest 

As a result, German -middle man- 
agers may find that the only people 
within their British partner compa- 
nies who are capable of helping 
them solve routine problems are 
“operatives" who do not have man- 
agement rank, conclude Kieser and 


co. Such an approach is bound to 
raise status problems in due course, 
but “there seems to be no way cut 
given the current lack of knowledge 
of each other's system”. 

Other practical results of these 
differences in attitude include a 
greater tendency of British middle 
managers to regard the design of 


their departments as their own pre- 
rogative, and to reorganise them 
more frequently than happens in 
Germany, say the academics. 

German middle managers can 
have “major problems in dealing 
with this”, they point out, since 
British middle managers also 
change their jobs more often. As a 
result, UK organisations often 
undergo “more or less constant 
change". 

Of the 30 British middle managers 
in the study, 13 had held their cur- 
rent job for less than two years 
(compared with only three in Ger- 
many), and another 12 (seven in 
Germany) tor less than four. One 
British Insurance company man- 
ager had changed jobs nine times in 
eight years, and a construction com- 
pany manager seven times in 11 
years. Many of Britons bait also 
moved between unrelated depart- 
ments or functional areas. 

In contrast, all but one of the 
Germans had stayed in the same 
functional area. Twenty of them 
had occupied their current positions 
tor five years or more (12 of them 
for more than 10), compared with 
only five of the Britons. 

The Mannheim researchers 
almost certainly exaggerate the 
strengths of the German pattern; its 
very stability feeds the rigid atti- 
tudes which stop many German 
companies from adjusting to exter- 
nal change. But the academics are 
correct about the drawbacks of the 
unstable and technically-deficient 
British pattern. And they are right 
In concluding that the two coun- 
tries do not merely have different 
career systems but also, in effect, 
different ways of doing business. 

That does not necessarily mean 
that the finding s of the Mannheim- 
Templeton study should be taken as 
a direct warning to BMW and 
Rover. The latter’s ability to learn 
from its long relationship with 
Honda has made the attitudes of 
many of its managers more Japa- 
nese than British - especially as 
regards the technical content of 
their jobs, as well as the source of 
their own organisational status. On 
both counts, Japanese and German 
attitudes are not too far distant 
from each other. 

In contrast with the long line of 
academic studies cited by Stewart 
and Reiser, other researchers have 
concluded that the variance of man- 
agerial attitudes between industries 
can in some cases be greater than it 
is between countries. 

If this reading proves correct. 
Rover’s managers could find that 
they have relatively few differences 
with their new BMW masters. But 
the truth is likely to lie somewhere 
in the middle, with the Stewart- 
Keiser study having more than a 
modicum of relevance for both the 
Bavarians and the Brits. It certainly 
does for mmpairipa in many other 
industries. 


BOOK REVIEW 

An invitation 
to think afresh 


I t says something about the 
difficulty of describing Charles 
Handy’s latest book that Its 
title is Afferent in Britain and 
the US. In Britain it is entitled 
The Empty Raincoat; I read The 
Age of Paradox*, the version 
published in the US, in which 
there were “several structural 
changes". 

Handy’s other published work 

is hard to describe and this book 
Is no exception - there is no neat 
bookseller's slot which salts. It 
is not a textbook and certainly 
not a business book expounding 
the latest mmuigpinwit fad. I have 
the same difficulty with Peter 
Brucker’s books. 

Handy’s earlier book, The Age 
of Unreason, is written by a 
thinker who wishes to stimulate 
others to think, hopefully some 
of them in business. If the 
management of business Is more 
than just earning a living and 
if, in the broadest sense, such 
management must evolve, then 
the very few writers - Drucker 
and Handy are two - who write 
conceptually and philosophically 
about business, are precious. 
Handy has a significant advantage 
over Drucker because he writes 
so well. 

However, The Age of Paradox 
is not for business people 
exclusively - that would be much 
too narrow an audience. If you 
are part at think about, care 
about, or are in any way 
influenced by the world of work, 
and who is not, this powerful and 
moving book is for yon. 

I am now much less comfortable 
than I was before reading it If 
that was bis intention, in relation 
to the management community, 
then, at least with me, be has 
succeeded. 

However. I suspect honest man 
that he is, that Handy bad no such 
intention and wrote as he did 
partly out of some retrospective 
dissatisfaction with the 
positiveness of The Age of 
Unreason. To those who enjoyed 
this book, beware. The Age of 
Paradox is a sequel only in the 
sense that it follows The Age of 
Unreason in time. 

The Age of Paradox is 


By Sir Graham Day 


If you are part 
off think about 
care about, or 
are in any way 
influenced 
by tbe world 
of work, this 
powerful book 
is for you’ 



deceptively easy to read. The 
writing is so good and the style 
so smooth that one is cangbt np. 
initially, with sheer enjoyment 
in the act of reading. It is not 
until the various propositions, 
gently advanced, are taken on 
board that disquiet arises. 

If, as a manager, one has tried 
to think larger thoughts to 
contemplate an end game for one’s 
nation, business or self, then The 
Age of Paradox is worrying. I 
recognised a little too much of 
the corporate me, and did not like 
what I saw. But what I saw was 
the truth. That is not to say that, 
other than for the purposes of 
this review, I would have turned 
from the book. On the contrary 
I was virtually enthralled by it 

Some fundamental ideas are 
advanced. Tbe most compelling 
is that the organisations in which 
we work are less and less relevant 
to the business challenge. It is 
as if someone, in this case Handy, 
had directed my attention to a 
reality which previously, at best, 

I perceived but dimly. This 
invitation both to rethink and 
think afresh is the book's chief 
appeal. Frequently I wanted to 
say, in happy surprise. “That’s 
it! Exactly.” 

The thought occurred that 
Handy was writing for his and 
my generation. I considered 
whether present generational 


dissatisfaction might have 
coloured the book bat, by the time 
1 had finished it, T had concluded 
this was not the case. Age and 
experience may have contributed, 
and so they should, but the book’s 
appeal is not to any particular 
generation. 

I suspect with some satisfaction 
that economists will generally 
dislike the book; all those ideas 
and insights but no graphs or 
tables and only a single curve, 
tbe Sigmoid. Economists aside, 

I would prescribe The Age of 
Paradox particularly for middle 
managers, university 
vice-chancellor aspirants and all 
politicians below 50. This cross 
section, if they read with open 
minds, could be helped a little 
to make a fixture difference. 

Finally, I was struck by the 
book’s basic morality. Not 
judgmental, but putting human 
concerns before the reader when 
describing thoughts and concepts 
which are about people and their 
behaviour, not about transient 
organisational s tr uc t ures. 

The reviewer has been the chairman 
of several leading British 
companies. 

* Published in the US by Harvard 
Business School Press ($22.50); in 
the UK as The Empty Raincoat 
by Hutchinson (£12.99) 


Degussa on Water Treatment 


Pure logic defines 
our tomorrows. 



sible to control. So what is 
the solution? 

Surprisingly, there 
is a lot that can be done 
to keep our water pure. 

For instance, Degussa is 
making quite a splash de- 
veloping key techno- 
logies 


substitutes that help pre- 
vent water pollution. 

Degussa is a world 
leader in the development 
of products and processes 
that will help our environ- 
ment for many years to 
come. So there’s hope for 
our water supplies yet. 


Wastewater that 
goes untreated today is re- 
cycled by nature to plague 
us tomorrow. Water is not 
only necessaiy to quench 
our thirst, but is needed 
everywhere. In industry 
and agriculture as well as 
In our horns. And the 
demand is almost Impos- 


that enable 

us to live with wastewater. 
Where oxygen from hydro- 
gen peroxide neutralizes 
many pollutants - render- 
ing them harmless. And 
we have contributed to find 
ways of making modem 
detergents environmentally 
friendly by using phosphate 


For Degussa. it all 
began with gold and silver. 
Today, we shine in many 
more fields. 

SOLU77 0/Vs 
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BUSINESS AND THE ENVIRONMENT 


The industry's preferred alternative to CFCs 
is under scrutiny, finds Peter Knight 

Climate cools 
to HFCs 


CFC use aud its decline in the Ell 
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Arguing 
against 
tree tax 

A timber tax, suggested In 
London last month by 
loannis Paleokrassas, the 
European Union's environment 
co mmis sioner, could be 
environmentally destructive, 
leading economists argue. 

Paleokrassas, who wants a 
tax to discriminate between 
timber from virgin and 
cultivated forests to help 
preserve native forests, has not 
yet taken steps to make the 
proposal formal. 

But Brazilian and 
Scandinavian timber producers 
have condemned his suggestion 
as potentially protectionist They 
claimed, too. that the largest 
producers do not take wood from 
virgin forests and that a tax is 
unnecessary. 

Richard Sandbrook. director 
of the International Institute 
for Environment and 
Development (UED), a respected 
London -based think-tank, says 
that such a tax might “reduce 
the incentives for sustainable 
timber manageme nt". 

The heart of the HED’s 
criticism was set out in a report 
commissioned by the 
International Tropical Timber 
Organisation last year, and 
written by Ed Barbier, now a 
lecturer at York University. 

The report says that, in the 
short term, a tax would cut a 
timber-producing country's , 
earnings. It might then 
encourage it to increase timber 
exports to countries not 
imposing a tax to maintain its 
level of foreign exchange 
earnings. In the longer term, 
a tax would cut producers’ 
profitability and might 
encourage them to convert 
forests - cultivated and virgin 
- to other uses, they say. 

Resistance to a proposed tax 
is hardly surprising. But EU 
countries have been increasingly 
vocal in criticising Brussels for 
ignoring the impact of 
environmental measures on 
industrial competitiveness. 

The recent near-bankruptcy 
of the German packaging 
recycling schemes is also a 
reminder of how unpredictable 
the results of ill-thought out 
policies can be. 

Bronwen Maddox 


O ne of the last official pub- 
licity events undertaken 
by Tim Yeo, former UK 
environment minister, 
was to be photographed with a CFC- 
free refrigerator, one of 10 bought 
by his department. 

He left office under a cloud, but 
the fridge is still there. Its presence 
shows the attention given to envi- 
ronmental issues in the energetic 
debate about the merits of the vari- 
ous CFC (chlorofluorocarbon) alter- 
natives in refrigeration. 

Doubts have arisen over new, 
ozone-benign gases, called HFCs 
(hydrofluorocarbons), and over the 
returns the chemical industry can 
expect from its investments in the 
design and manufacture of these 
gases. 

The debate is being fanned by the 
immin ent end of CFC production in 
the west. Leaving the refrigeration 
industry dependent on existing 
stocks of the gases. 

CFCs are controlled by the United 
Nations under the Montreal Proto- 
col, which stipulates phase-out at 
the end or 1995. Members of the 
European Union must cease produc- 
tion at the end or 1994, but existing 
stocks can be used after that date 
until they run out 
Now, the environmental credibil- 
ity of HFCs - long criticised by 
environmental groups for their 
global warming potential - has 
been questioned officially by the US 
and UK governments. 

Not only is the Yeo fridge CFC- 
free, but it avoids use of the chemi- 
cal industry's alternative refriger- 
ant, HFC 134a - made by Du Pont of 
the US using the Suva brand name 
and by Britain’s ICI as Elea. 
Instead, it uses hydrocarbons, run- 
ning on a butane/propane mix; its 
insulating foam was blown with 
another hydrocarbon, cyclopentane. 
Until recently, nearly all domestic 
fridges used CFC as the refrigerant 
and to blow the insulating foam. 

Yen’s German-made fridge. Green- 
freeze, is promoted by Greenpeace. 
The environmental group has been 
largely responsible for re-introduc- 
ing hydrocarbons as a viable alter- 
native to CFCs and HFCs. 

Hydrocarbons and other natural 
gases such as ammonia were widely 


used as refrigerants before CFCs 
were Invented. Ammonia is used In 
large-scale chillers, such as in ice- 
rinks, and in small fridges. 

Most big German manufacturers 
have launched a hydrocarbon fridge 
or plan to do so, although they are 
also starting to use HFC 134a. 
Bosch-Sfemens of Germany, for 
instance, recently said it would stop 
using HFCs as soon as replacements 
could be found. By the start of 1995, 
more than 80 per cent of its produc- 
tion will use hydrocarbons only. 
The rest - mainly frost-free models 
- will use 134a as a refrigerant until 
an alternative Is found. 

“Until recently, 134a was to be the 
only alternative. Soon, it will not be 
an alternative at all," predicts Corin 
Millais, a specialist in CFC alterna- 
tives at Greenpeace. But the threat 
to 134a and other HFC blends must 
be seen in the context of the whole 
market for CFC alternatives. 

T he value to the chemical 
industry of the domestic 
fridge market is “peanuts", 
according to Maurice Perrenaud, 
industry specialist at Du Pont Fluo- 
rochemicals in Geneva. According 
to Mike Harris, an ICI spokesman, 
the market market comprises 
around 5 per cent of the total refrig- 
eration sector, which Includes 
industrial chilling and air condi- 
tioning. 

Du Pont and ICI see their main 
markets for HFCs emerging in the 
non-domestic markets. “Most new 
cars will be using 134a in their air 
nonHitinning systems by the end of 
the year," says Harris. Du Pont and 
ICI have spent heavily on develop- 


D b Pont opened the first 
large-scale CFC production 
site in 1931 at Deepwater, 
New Jersey. When it closed, 60 
years later, It was the world's big- 
gest CFC plant. 

The shutdown was part of a 
worldwide reduction in CFC 
manufacturing as makers of 
refrigerators and air conditioning 
systems switched to ozone- 


lug HFCs and building plants to 
mak e the chemical Du Pont says it 
has Invested 3500m (£300m) on CFC- 
alternatives, including solvents, 
propellants, foam blowers and 
refrigerants. Id's investment is 
around £250m. 

HFCs cannot replace CFCs with- 
out big changes in refrigeration 
technology. Du Pont and ICI have 
had to develop new technologies, 
such as special lubricants, to enable 
fridge makers to use HFCs. 

Until recently, the chemical com- 
panies were worried about the slow 
sales of HFCs and the lack of enthu- 
siasm shown by potential custom- 
ers. They now say that sales are 
growing. “It is looking that we built 
the right plants in the right place, 
but with hindsight maybe six 
months too early," says Harris. 

Andrew Benson, chemicals ana- 
lyst with Barclays de Zoete Wedd, 
stockbrokers to ICI, says hydrocar- 
bons will not be a threat to the 
emerging HFC market and he 
expects substantial increases in 
sales of HFCs. 

Meanwhile, the refrigeration 
industry appears divided about the 
merits of HFCs. Also, many are 
worried that If they decide to use 
HFCs. they might become locked 
into a technology that could 
increase their casts and limit 
choices later on. 

This debate is obscured by techni- 
calities surrounding the merits of 
various refrigerants, the growing 
unease in some sectors about the 
global warming potential of HFCs 
and the increasing emphasis on the 
energy efficiency of refrigerants. 

There are, however, three certain- 


friendlier HFCs. 

Industry estimates suggest CFC 
capacity in the mi<Li98Qs was 
about l -2m tonnes a year. Now, it is 
one third that leveL Du Pont is 
nevertheless still one of the world's 
biggest CFC manufacturers. 

Other makers include the UK's 
ICI, France's Elf Atocbem, Allied 
Signal and LaRoche of the US, and 
Akzo of the Netherlands. 


ties. First HFCs are not necessarily 
the easy option for the refrigeration 
industry, although they will be used 
in some circumstances. The biggest 
problem lies in making HFCs work 
with systems designed for CFCs. 

This is especially acute in the US 
where a large proportion of cars 
have air-conditioning systems. 
Although manufacturers are offer- 
ing to replace the CFCs with HFCs 
and make the necessary technical 
changes, the process is neither 
cheap nor necessarily effective. 

This has led to the US govern- 
ment asking Du Pont to continue 
making CFCs for a year longer than 
the company intended. Du Pont 
planned to stop making CFCs by 
the end of this year, but the US 
Environmental Protection Agency 
says the car industry needs another 


Some of these companies are 
switching rapidly to the production 
of HFCs. though as a greenhouse 
gas, HFC may have production 
ceilings progressively imposed. 
HFC capacity has risen from 
practically zero four years ago 
to dose to 100,000 tonnes a year 
now. 

Daniel Green 


year for a smooth phase-out and to 
maintain its warranty promises. 

Second, more HFC alternatives 
will become viable as research prog- 
resses - Greenpeace can cite work- 
ing technologies that use carbon 
dioxide and even water. Hydrocar- 
bons and ammonia, while suitable 
in some circumstances and accept- 
able to some countries, suffer from 
safety problems. Ammonia is highly 
toxic and has to be used under 
strictly controlled conditions, while 
hydrocarbons are a fire hazard and 
potentially explosive. 

Third, the refrigeration industry 
has been very slow to face the prob- 
lem of finding suitable alternatives 
before CFCs run out It took Green- 
peace to show the fridge makers 
that there were existing and viable 
alternatives to CFCs and HFCs. 
Without this impetus, it is unlikely 
that hydrocarbons - which are only 
one alternative - would now be 
offered by leading makers of domes- 
tic fridges. 

Meanwhile, further complications 
grow. US President BUI Clinton's 
Climate Change Action Plan, 
revealed lost year, includes plans to 
control emissions of HFCs. The UK 
government announced similar 
plans as part of Its commitment to 
the climate change treaty. This 
means HFCs could in the near 
future become controlled gases In 
the same way as CFCs. 


Aircraft 
emissions 
sky high 

C onsidering the number 
of aircraft in the sky, 
surprisingly little is 
heard about their effect on the 
environment Yet aircraft emit 
large quantities of pollutants, 
often at high altitudes where 
their effect is greater than at 
sea level. , 

Leonie Archer’s new book* 
does not claim to break new 
research ground but puts the 
case for a more concerted 
approach to the problem. 

It is very difficult to measure 
aircraft emissions at high 
altitude. Most of the statistics 
are estimates based on fuel 
consum ption figures. 
Furthermore, the emission 
regulations for aircraft were 
last revised by the Internationa] 
Civil Aviation Organisation in 
1981 ami only apply up to 3,000 
feet, after which aircraft are 
deemed to be “cruising”. So 
there is little regulatory 
pressure on manufacturers to 
fit cleaner engines. 

The book suggests there is 
a consensus that civilian 
aircraft emit about 550m tonnes 
of carbon dioxide a year - 
equivalent to about 3 per cent 
of the carbon dioxide created 
by man. Aircraft also account 
for 2-3 per cent of the nitrous 
oxide and 0.18 per cent of the 
sulphur dioxide. These arc not 
alarming amounts, bat at high 
altitudes may damage the ozone 
layer by enabling add to form. 

Aircraft cause the greatest 
potential damage by emitting 
water which, when it freezes, 
creates a thin veil over the sky 
which could contribute to global 
warming by reflecting hack the 
earth's heat 

There are several ways to 
restrict the environmental 
Impact of the expected growth 
in air travel. Technology can 
improve aerodynamics and 
engine efficiency. Air traffic 
control can also be improved 
to shorten journey times. 

Archer says much can be done 
by tightening regulations and 
researching the Impact of 
aircraft emissions more closely. 

David Lascelles 

* Aircraft Emissions and the 
Environment, by Leonie J. 

Archer. Oxford Institute for 
Energy Studies. £14 


Companies switch production 




Dawson to 



Almost half of Sweden 
chooses to bank with 
Swedbank. 


Foreign & Colonial 
Management, whose funds 
under management have 
grown from £2bn to £10.5bn in 
the space of five years, has 
looked outside to replace its 
chief investment officer, Oliver 
Dawson, 63, who is stepping 
down within nine months. 

James Ogilvy, F&C's chief 
executive, purposely employed 
an American firm of headhunt- 
ers to find Chilton “Tony'’ 
Thomson who had been chief 
investment officer at Bankers 
Trust Global Assets Invest- 
ment Management 

“We needed someone who 
could pull the whole thing 
together." Ogilvy explains. 
“We are contrarians and we 
are very good at stock-picking. 
But we are now a very much 
bigger business. Without aban- 
doning the bottom-up 
approach, we need a well-struc- 


(Jnlike any other branch network, ours reaches 
across the length and breadth of Sweden. Just 
part of the reason why our customer base is 
the largest in the country. 

Every day we collect fresh Information about 
the Swedish economy from each local bank. 

In this way, our size allows us to know the 
country and its people better than any other 
bank. It also enables us to make better 
business decisions, which in turn moan even 
more valuable service for our customers. 

Swedbank’s activities in Sweden are enhanced 
further by several offices around the world. 
They give us an essential global perspective 
which we combine with our formidable local 
banking expertise. 

The ingredients which make us the first choice 
at home also make us the ideal partner for 
foreign investors wanting to do business in 
Sweden. 


Please contact us for further information: 
Telephone +46 8 22 23 20 
Telefax +46 8 11 90 13 
S-105 34 Stockholm 


SWEDBANK 

The Stecdis/i Bank 


Williams 
wooed back 
to Mosaic 

David Williams, who quit 
Mosaic Investments in 1991 
after a policy disagreement, 
has been wooed back by the 
management of the one-time 
high-flying mini-conglomerate 
to take up the post of executive 
chairman. 

“The group is made up of 
entrepreneurs looking to build 
their businesses within a 
quoted vehicle. One of the 
problems has been a succes- 
sion of chairmen, none of 
whom really knew bow to han- 
dle them all" says Williams. 

Not very long after the previ- 
ous chai r man Andrew Davison 
had been appointed - in Sep- 
tember of last year - Williams 
says he received a "grand dep- 
utation" from the management 
asking him to come back. “I 
bate seeing things I have been 
associated with go wrong." 
Davison is to stay on as a non- 
executive director. 

Aside from the group’s best 
known activity - character lic- 
ensing for the likes of Tom and 
Jerry and Tbunderbird and 
once the Ninja Turtles - Mosa- 
ic's other products range from 
spirit measures to coat-hangers 
to the creases in restaurant 
menus. 

After Williams, the acquisi- 
tions expert, left. Mosaic ran 
into serious financial trouble 
and substantially restructured. 
The share price stood at 280p 


PEOPLE 


step down from F&C 


hired asset-allocation strategy 
and hence someone with 
slightly different qualifications 
from Oliver." 

F&C has just appointed its 
first chief operating officer, 
which Ogilvy sees as another 
reflection of the sort of Infra- 
structure demanded by a 
larger operation. 

Dawson, whom Ogilvy 
describes as a "brilliant aca- 
demic”, had been senior part- 
ner of Buckmaster & Moore 
before joining FAG in 1980. He 
stepped down as chairman of 
F&C Management in October 
1992. He will however con- 
tinue, pro lent, to manage the 
roughly £600m of fUnds under 
management from some Cam- 
bridge colleges, business that 
he brought with him to F&C. 

Thomson, a 51-year-old 
American who has lived In the 
UK for many years and Is mar- 


ried to an Englishwoman, had 
worked an the asset manage- 
ment side at Morgan Guaranty 
and American Express before 
joining Gartmore In 1989. He 
left there for Bankers three 
years later. 

Ogilvy defends Thomson's 
somewhat peripatetic career. 
“His one mistake, certainly 
financially, was to go to Bank- 
ers." While Gartmore has in 
the meantime been floated, 
Bankers decided recently to try 
and pull its International 
investment management busi- 
ness back to the US. Thomson 
was offered the chance to move 
to New York. 

F&C. Britain's oldest invest 
ment trust, has 16 nationalities 
cm the staff - “mostly on the 
emerging markets side", 
according to Ogilvy - but 
Thomson mil be only the sec- 
ond American, (See Observer) 


when he left; since then it has 
been suspended and relisted, 
and yesterday it closed up 6p 
at 27p. Only one. non-execu- 
tive, member is left from the 
board with which Williams fell 
out. 

Williams, 41, in turn had 
been running printing ink spe- 
cialist Usher-Walker, which he 
turned round and sold to Sun 
Chemical of America in the 
autumn of 1992. Since then, he 
says, he has kept his hand in 
in the City, “doing flotations 
and MBOs and the like". He 
hopes that some of the still pri- 
vate companies in which he 
has got involved might be can- 
didates for the Mosaic stable at 
some stage. 

He also now reckons he has 
a good base from which to 
build. “The company is viewed 
as a rag-bag and a mess but It 
Is debt-free. The strategy is to 
find out the state of everything 
and then if necessary rejig all 
the pieces to get some focus," 

Tomkins boss Greg Hutch- 
ings, who with Williams was 
one of the founders, left the 
board in October 1992, but still 
retains a stake of just over 4 
per cent. 

■ David Bremner has been 
confirmed as chief executive of 
WATSON & PHILIP succeeding 
the late Ian MacPherson; David 
Cheyne is appointed director of 
strategic planning and joins 
from Ernst & Young Corporate 
Finance. David Saunders is 
appointed md of W&P Retail 
and Susan Wagstaff, formerly 
marketing director of Forte 
Retail, marketing director. 


Russian 

potential 

Middlesex Holdings, the 
renamed Ferromet Group 
headed by ex-England cricketer 
Phil Edmunds, is the latest UK 
company to appoint a director 
from the CIS. 

Alexander Vladislavlev, the 
former first deputy minister of 
foreign .affairs for the USSR, 
wtll become an executive direc- 
tor and is expected to play a 
key role in identifying bumness 
opportunities in the CIS. Mid- 
dlesex owns a variety of busi- 
nesses around the world, 
including gold mining in the 
US, and metal and petrochemi- 
cal trading in the CIS. 

Other companies to have 
gained CIS board representa- 
tion recently include AmJnex, 
in natural resources, and 
Marine & Mercantile, in petro- 
leum distribution. 

Middlesex chief executive, 
Masoud Alikhani, an Iranian 
businessman who has lived in 
the UK since 1919, injected his 
private businesses into the 
company through a share sub- 
scription in November. He and 
a group of Russian investors, 
four of whom are employees, 
own 29.9 per cent of Middlesex. 

Alikhani says he intends to 1 
exploit opportunities for trad- i 
ing within the CIS. The lack of 
a financial or trading infra- 
structure there gives Middle- 
sex an opportunity to provide 
essential trading Facilities to 
the individual republics, he 
says. 


Non-executive 

directors 



Brian Kent (above) has been 
appointed non-executive chair- 
man of Wellington Holdings in 
preparation for Its planned flo- 
tation next month. 

Kent, a 62-year-old engineer, 
recently retired as non-exec- 
utive chairman of Staveley 
Industries, where be had for- 
merly been chief executive. He 
will become president of the 
Institution of Mechanical Engi- 
neers at the end of May. 

Wellington, which makes 
high- performance seals and 
rubber products and has 
annual turnover of more than 
£40m and more than 700 
employees, is coming to the 
London Stock Exchange in 
mid-March through a placing 
of shares with institutions. 


Investment Services, on tl 
resignation of George Ym 
at PHILIPPINE INVESTM 
TRUST. 

■ John Elbourne, a dired 
TSB Group, at BOP A, 

■ James Morrissey, a fou 
director of the Sunday 
Business Post, at BULA 
RESOURCES (HOLDINGS 
te Alan Stevenson at INGI 

Harry Tuley, chairman 

Scapa Group, at 
WHITECROFT. 

■ Alan Bowkett, chief 
executive of BerlsEord 
International, has resign* 
from ANGLIAN GROUP 
because of potential confli 
Interest following Berisfor 
acquisition of Magnet. 

* Lord Bird wood, ebairm 
Martlet and a director of 
Scientific Generics and Me 
Generics, at WORTHINCT 

* Martin Lamport has rel 
from the LAIRD GROUP 

■ Frank Hartley, 
yJc^banraUor of Cranflel 
University, at KALON GR< 

■ Robert Wickham, retire 
general manager of Bank c 
Scotland, at GRAYSTGNE. 
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ARTS 


Opera 

‘Wozzeck’ 
in Chicago 




s the English 
National Opera did 


JL JLbnt over the span of 
a decade, the Lyric Opera of 
Chicago is offerings 
conspectus of 20th-century 
opera. There were grand plans 
for Wozzeck: a cast led by 
Frenz Grtmdheber; Daniel 
Barenboim to conduct; and 
a production by Patrice 
Ch€reao, his first for any 
American opera company. But 
the production, which was 
seen in Paris last year, turned 
oat to be too expensive for 
Chicago in its lighting 
demands, and so the Lyric 
Opera set about mounting its 
own instant version. 

Luckily Franz Grnndheber 
survived from the original 
plans. His Wozzeck here is, 
as usual, grave and grey, sung 
out of a sort of somnolence, 
an embattled numbness of 
spirit, bat always capable of 
sodden rises or falls Into 
something sweetly melodious 
for a momentary phrase. 

Another survivor from the 
original project is Graham 
Clark, who as the Captain 
gives a brilliantly precise and 
vigorous performance, vocally 
creating the image of a man 
who appropriates command 
as a thin, bright shield for 
himself. But in other respects 
the casting is not so happy. 

Kathryn Harries as Marie 
is hampered by a vibrato that 
slackly pulls down the flying 
kite of her intensity, and 
Norman Bailey as the Doctor 
lacks focus. Hie staging; too, 
is a mixed success. Pot an the 
spot, Chicago caned upon a 
director with plentiful 
experience of this opera, going 
back to an Edinburgh Festival 
production in the late 1970s: 
David Akten. This version has 
his signatures (the bare light 
bulb, the blood-smeared 
surgical gown for the Doctor), 
some of his abiding faults (Die 
lack of a feeling of outdoors, 
the diversion of musical 
developments - such as the 
crisis of the Wozzeck-Doctor 
scene - to support groundless 
stage business), and some 
triumphant inventions, new 
and old. 

Many of the most effective 
innovations come from the 
use of a ramp on the stage up 
towards the audience, so that 

characters^ the front seem 

enlarged - often grotesquely 
enlarged - against the 
perspective provided by 
furniture and people at the 
back of the set (designed by 
Charles Edwards). Hie strong 
use of shadow also works to 
create powerful dissonances 
of scale. 

However, some of the 
imagery is adventitious (an 
instance would be the 
slantwise view of modem 
Chicago occasionally exhibited 
in a comer) and the 
expressionist rhetoric Is 
un trusting of the music. 
Unfortunately, the orchestral 
score is not defending itself 
wider Richard Buckley’s 
baton: much of the more 
discontinuous music is a 
tangle of Inert blobs and 
streaks, and the performance 
all through Is short-breathed. 
Perhaps, under the 
circumstances, this was the 
best that could be done. But 
the Lyric Opera needs more 
than decent retrievals to 
support its foir claim to being 
artistically as well as 
financially the healthiest of 
the big American companies. 

Paul Griffiths 


Television/Christopher DtuaJdey 

In the line 
of truth 


T he first people to practise 
eugenics (compulsory steril- 
isation to improve the popu- 
lation) were the Nazis, 
right? Wrong. According to Channel 
4’s Secret History it was the 
Americans who first ran a pro- 
gramme in Virginia which was cop- 
ied by Hitler. 

The over-flying of Soviet territory 
during the cold war and the photo- 
graphing of Rmsgfan missile sites 
from very high, spy planes was a 
habit limited to the Americans. 
True? False. According to Tbnewatdi 
on BBC2 the American president 
told his military chiefs to stop it, so 
they got the RAF to do it for then?. 
AD of a sudden you begin to under 
stand just how special the Special 
Relationship may have been. 
Vladimir Posner, the oh-so-chann* 

Through personal 
witness , television is 
fast becoming the 
repository of history 


mg apologist for hardline commu- 
nism who used to be wheeled into 
television studios by the poHtburo to 
use his fluent New York English to 
pooh-pooh any suggestion of totali- 
tarian fomAmctes in Hw Soviet state 
(dissenters locked in asylums? 
Phooey!) was presumably a favourite 
son of the Kremlin? On the contrary. 
Arena on BBC2 revealed that the 
Russian authorities distrusted him 
so much they would not even allow 
him on Soviet television. 

Formal apartheid, with the state 
settingup separate bodies to do the 
same job, each staffed exclusively by 
people of one skin colour, is a policy 
peculiar to South Africa? No: Net- 
work First on PTV recently told the 
fascinating story of the IJSAF’s 
332nd Fighter Group, an all-black 
outfit which, during the second 
world war, fought from segregated 
bases. 

So the revision of history goes on. 
No doubt it always has, first by word 
of mouth, then via the printed word. 
Pretty clearly most academic histori- 
ans still believe that the right and 
proper way to publicise new 
research or circulate newly released 
material is via the article in the 
learned journal ot book. Yet the 
extent to which television is becom- 
ing a force in history is unmistak- 


able. A serious force? Hard to say, 
but certainly a popular force. 

When I was a boy it was not books 

but ritiwnn which taught US thftt 
foe bridge on the River Kwai, and by 
extension the Burma Railway, were 
built by Allied prisoners of wax; and 
that one of the greatest triumphs of 
that war was toe raid by toe RAFs 
617 Squadron on the Ruhr dams. 
Recent television programmes have 
revealed toot many of the men who 
built the Burma Railway were 
enslaved Asians from Japanese occu- 
pied territories; and that while the 
Dambustera did indeed smash a hole 
in toe Moehne dam they foiled com- 
pletely with the Sorpe. Since the 
very essence of this attack was that 
the Moehne and Sorpe should be 
breached simultaneously, it is not 
merely parenthetic that the Sorpe 
raid foiled - and foiled because 
Barnes Wallis, inventor of the 
bouncing bomb and boffin hero of 
thp famous movie, 
what it would take to crack the mas- 
sive earth embankments of toe 
Sorpe. They proved far stronger than 
the co n crete curtain of the Moehne. 

It is not hard to find people who 
deeply resent uppity young televi- 
sion producers practising this sort of 
revisionism. Question the strategic 
value of the dams raid and its coat in 
Allied lives, and you are poking 
holes in a previously seamless web 
of patriotic pride. Yet it is sorely 
better in the end to know the 
truth ... or at least to have it made 
available by a programme such as 
Chris Haws' Secret History. 

This was not one of those pro- 
grammes that simply turn received 
wisdom upside down or pour scorn 
on the fond beliefs of old mmy it was 
more subtie than that, acknowledg- 
ing the propaganda value of the raid, 
and giving an account of it that was 
considerably more complicated than 
that provided by the 1954 film. By 
interviewing the aircrew of toe Lan- 
caster bomber F for Freddie, Haws 
and bis director Alex Beetham 
brought out more vividly than any 
cinema production the courage and 
compassion of the men who flew on 
such missions. 

I shall not quickly forget the 
account by one of Freddie’s crew of 
how it felt to watch your friends in 
the r.aTK’nstpr alongside you being 
shot down, nor the thoughts upon 
looking down after the Moehne was 
breached and seeing car Headlig hts 
disappear under the flooding water. 
It is this sort of personal witness - 
absent from movies and far less 



The Kray twins: the problem with programmes like “The Underworld* is the gla mo risation of criminals through lack of documentary evidence 


effective in print - which brings 
such power to television's version of 
history. That is doubtless what 
makes many academics so deeply 
uneasy. Just as Mary Whitehouse 
believes herself immune to all that 
sex and violence that she so self- 
lessly monitors although it corrupts 
the rest of us, so historians believe 
that only they are equipped to con- 
strue the evidence soberly from his- 
tory's witnesses. Not so. They may 
be more expert, but If television can 
offer it to all of us direct, we should 
have toe chance to see for ourselves. 

Of course there can be drawbacks 
to this steady increase in the volume 
of televised history. The producers 
may be so determined to leave no 
heartstring tm tugged, as'wlth last 
week’s Secret History on that Ameri- 
can eugenics scheme, “The Lynch- 
burg Story", that they end up with a 


programme that feels more Rfe* fic- 
tion than foci Here we had the com- 
mentary delivered in stage whisper 
by an actress who sounded as 
though she might break into sobs at 
any moment. As cameras panned 

aro und the *»m p ty monw rtf th e hfwwp 

where candidates for sterilisation 
were held we were treated to mood 
music worthy of Brief Encounter, hi 
a story of tins sort nothing is mare 
moving than the appalling truth. 

More serious, more common, and 
Ear more difficult to overcome is the 
problem faced by the makers of The 
Underworld. BBCl’s new series 
about organised crime in Britain 
(mainly London) since 1945. This 
comes to us with anxious disclaim- 
ers about glamorising criminals 
which is, of course, precisely what it 
does. Matters are not helped by 
interviewing grizzly safe crackers or 


gangsters complete with year-round 
suntans and smart lightweight cloth- 
ing on Mediterranean locations: that 
sort of glamorisation could easily 
have been avoided. What is almost 
impossible to overcome is the 
absence of documentary material at 
the heart of these men’s activities. 

I t is all very well to see someone 
sawing a chunk off a teeny lit- 
tle modem starting handle and 
to hear the villain explaining 
how they used a rubber-covered 
length (of a whacking great 1950s 
starting handle) to cosh innocent 
people, but that is no substitute for 
actually seeing the mayhem. What 
we get from these programmes is a 
succession of old men, keen not to 
leave too bad an impression for pos- 
terity. What television needs, but of 
course lacks, is some vivid footage of 


virile young thugs beating bank 
messengers to the ground or terror- 
ising innocent members of the pub- 
lic. We need to see burgled citizens 
explaining at the time how it felt to 
have their homes and furniture 
smashed to bits and then to be 
robbed. 

What matters most in the end is 
the intention, integrity and intelli- 
gence of toe programme maker. We 
know from such magnificent series 
as All Our Working Lives. End Of 
Empire and A Secret World Of Sex 
that detailed social history is possi- 
ble on television, even if political 
history tends to be easier. Further- 
more, programme makers are going 
to find richer and richer seams 
because the archives are growing all 
the time: television itself will even- 
tually be the richest repository of 
our history. 


B elgium should be 
proud of the Royal 
Ballet of Flanders 
which I saw at the 
Antwerp Opera House. It is 
now the country’s only classi- 
cal troupe, an ensemble of 
clear, true gifts. That it is so is 
owed to Robert Denvers, artis- 
tic director since 1987, who is 
also a celebrated teacher and 
has given his troupe a bright 
cutting edge in performance. 

It is this sense of an eager, 
disciplined troupe which 
makes the company's latest 
acquisition, Coppttia, so wel- 
come. The version has been 
mounted by Attilio Labis, and 
decorated by Roger Bernard. 
The effect is very different 
from toe usual run of stagings 
which propose funny hats and 
rather too much friskiness 
from the peasantry. Bernard’s 
stage picture is of a skeletal 
wood setting, very handsome 
but suggesting that we are in 
Old Fretworkburg, with an 
added thought that toe whole 
location might be an elaborate 


Ballet in Antwerp/Clement Crisp 

Masterful ‘Coppelia’ 


clockwork toy from Coppelius' 
workshop (which is itself a 
madness of cogs and wheels, 
merrily ticking away). 

Equally stripped is the dance 
action. With no cosy inn or 
rustic shack, there is no cause 
for peasant stampings and 
cheerless merriment by grin- 
ning supernumeraries. Hie vil- 
lage is inhabited by dancers. 
Coppelius is something of a 
cypher. The burgomaster is got 
up like Humpty-Dumpty en 
grande toilette, and lurks. The 
choreography is toe thing, and 
well done. 

The action is traditional, but 
more aerodynamicaUy trim 
than la usual. Czardas and 
mazurka are given their full 
value, but Labis' text for the 
first two acts is largely that 
which he knew at the Paris 
Opera, where he was a cele- 


brated Haile. The dance is 
light, bright; and it is brought 
off with engaging style by a 
charming Turkish ballerina, 
Aysem Sunal, as Swanilda, and 
by Stic Frfidfiric as a buoyant 
Frantz. Sunal satis happily 
through the steps, rejoicing in 
their delicacy; Frederic, with a 
strong, sure technique, makes 
something attractive of Frantz, 
who is not toe most endearing 
of balletic characters. 


T he Flanders’ dancers 
show admirably dean 
pairs of heels in the 
peasant rompings 
(and Roger Bernard dresses 
them attractively). The octet of 
friends who dog Swanilda’s 
every move, are delightfuL 
Clean style, dancing that has 
an “open" quality with nothing 
lunched or prissy, make their 


appearance a pleasure, and 
Labis has treated fimm weQ. 
His innovations come with the 
final act, which he has largely 
re-made. 

Gone are many of the sacred 
old numbers, for Work and 
Prayer and Dawn - and any- 
one else a weak-minded pro 
ducer cared to bring in. Hie 
pretty Dance of the Hours is 8 
fantasy in which Coppelius 
dreams of fair women who 
turn into dolls (which is, after 
all, the ballet's theme). The 
introduction of an Arabian 
dance seems to me regrettable 
- we are suddenly being men- 
aced by The Nutcracker, just 
when we thought that toe 
plague had passed. But, all in 
all the stag in g makes sense, 
and, given the skill of the Flan- 
ders’ artists dancing, it Is a 
happy view of a musical mas- 
terpiece that sustains a dear 
and not inconsiderable ballet 

Coppefia: in repertory during 
the two month Flanders Ballet 
tour of Belgium and Holland 


Fringe theatre/Andrew St George 

The Madness of Esme and Shaz 


H ere is the sitcom 
recipe: take two 
characters and 
arrange them so 
they cannot live together and 
cannot live apart; blend them 
together, make them unpre- 
dictable enough to change, but 
staid enough to remain the 
same. It works with serious 
ingredients, too. But The Mad- 
ness of Esme and Shaz by 
Sarah Daniels at the Royal 
Court Upstairs is a good dish 
which stays too long on dm 
table; it starts hot and goes 
cold. 

Esme, a retired dvO servant, 
finds she has a niece called 
Sharon (“Shaz”) who has been 
in a secure psychiatric hospi- 
tal for 13 years and is now due 
for release. She offers her 
home to Shaz, whose swear- 
ing, smoking, drinking and 


lesbianism at first 
seem Him an affront to every- 
thing the god-fearing Esme 
values. 

A battle of wills begins, and 
a sad mutual past of child 
abuse emerges. A partner of 
Shaz crosses their lives briefly, 
potting the feminist view of 
men who abuse children: 
"most women are locked up 
just for losing their temper." 
At tins point the play works 
well, the dialogue is trenchant 
and witty , and the characters 
well defined. 

B ut then Shaz, in a fine 
scene from toe local 
Benefit Office, assaults 
a police officer, and is sent 
back to toe secure unit Esme 
buys a replica gnn, sells her 
flat, rents a car she cannot 
drive, and springs Shaz from 


jafl to take her to a new life on 
the Greek islands - Mytilene, 
now Lesbos, home of 
Sappho. 

The central performances 
rather than the central charac- 
ters carry the play. Marlene 
Sidaway as Esme makes her 
grow and change in the direc- 
tion of her niece; she finds 
warmth and scope In a diffi- 
cult part. Tanya Bonder as 
Shaz is all angst and aggres- 
sion, restless on stage and 
using her whole body to play 
the part 

The versatile set 
(Kate Owen) is a triptych of 
doors and a raised platform 
which keeps the action clean. 
Jessica Dromgoole directs. 

Royal Coart Theatre Upstairs 
071 730 2652 
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■ BONN 

Oper Tonight, Fri: Lortzing’s Der 
Wddscfufc. Tomorrow: Yuri 
Lyubimov’s production of Jenufa. 

Sat: Valery Panov's production of 
Prokofiev’s Cinderella. Sun: Dennis 
RusseU Davies conducts Gian -Carlo 
del Monaco’s staging of Les Contes 
d’Hoffmann *0228-773667) 

■ BORDEAUX 

Grand-Theatre Tonight, Sun 
afternoon: Kart Anton Rickenbactvef 
conducts Roberto de Simone’s 
production of Die Zautoerfldte. with 

cast headed by Gffles Cachemaite 

and Donna Brown (5648 5654) 


3 l runs from Feb 
■he opening concert 
.» the Orchestra 
rtote de Toulouse 
isson. Other 
e 3 Mozart 

i th*i Academy of 

c^lds under Neville 


Marriner, and a Beethoven and 
Chopin piano recital by Abdel 
Rahman B Bacha. AW events take 
place at the Palais des Festivals 
(9299 3108) 


■ COLOGNE 

Phifoarmonfe Tonight Jos6 
Carreras. Tomorrow: hra Pogorelicn 
piano redtaL Fit, Sat Neeme Jflrvi 
conducts Cologne Radio Symphony 
Orchestra and Chorus In works by 
Strauss and Beethoven. Sun 
afternoon: Borodin Quartet plays 
Shostakovich. Sun and More Bach s 
Matthew Passion. March 4: Labeque 
Sisters. March 6: GWon Kramer 
and friends. March 12: Lorin Maazei 
conducts Bavarian Radio Symphony 
Orchestra- March 13: Nikolaus 

Harnoncourt conducts Chamber 
Orchestra of Europe. March 20: 

Andras ScWff (0221-2801) 
Opemhaus Tonight, Sum Fkieflo 
with Ben Heppnerand Lisbeth 
Balslev. Fri: TanzForum production 
of Peer Gynt. choreography by 
jochen Ulrich. Sat Die ZauberfBte 

(0221-221 8400) 

■ COPENHAGEN 

naval Theatre Tonight new baltete 
Laertwsen andlaira Dean. 

Tomorrow- msf ^ 
Maskarade. Fri: La boheme. Sat, 

5 rarar»"“ 

■ DRESDEN 

Semperoper Tonight Colin Davis 


conducts Dresden Staatskapefle 
in works by Bgar, Britton and 
Haydn. Tomorrow, Sun: Davte 
conducts Ftdefio. Fri: The Bartered 
Bride. Sat, next Wed: Bektra. Tues: 
Prokofiev’s ballet Romeo and Jutiet 
(0351-484 2323) 

Kutturpaiast Sat, Sun: Jflrg-Peter 
Wek^e conducts Dresden 
Philharmonic Orchestra in works 
by Christian MOnch, Mendelssohn 
and Reger, with vfoOn soloist Vadim 
Repin (0351 -486 6660) 

■ FRANKFURT 

Alta Oper Tonight, tomorrow, Fri: 
Marcello VtottJ conducts Frankfurt 
Radio Symphony Orchestra in works 
by Respighi, Schumann, Mozart 
and Hindemith, wtth piano soloist 
Ronald Brautigam. Tonight, Fri, Mon 
(Mozart Saafr. Borodin Quartet plays 
cycle of Shostakovich string 
quartets. Sat concert performance 
of Ignatz Hofc’s 1777 Stngsptel 
GOnther von Schwarztourg. Sun 
morning, Mon evening: Hans Zander 
conducts Frankfurt Opera Orchestra 
in Mozart Hindemith, Adorno mid 
Beethoven, with soprano Helena 
Does©. Sun evening: Michael Gieten 
conducts South West German Radio 
Orchestra in Berg and ZemJinsky 
(069-134 0400) 

Oper Tonl$£rt, Sat Janacek’s From 
the House of the Dead, staged by 
P&er Mussbach and conducted 
by Sylvan Cambrefing. March 5: 
revival of Sanon Boccanegra 
(069-236061) 

■ GOTHENBURG 
Konserthuset Tomorrow, Rt Hans 
Vonk conducts Gothenburg 
Symphony Orchestra and Chorus 


in works by Morton Feldman, John 
Adams and Brahms (031-167000) 

■ HAMBURG 

Staatsoper Tonight, Fri, next Tues: 
Madama Butterfly. Tomorrow, Sun: 
Markus Stenz conducts Christine 
Miefitz's new production of Henze’s 
Die Bassariden fin repertory till 
March 18). Sab Ariadne auf Naxos. 
There wffl be two cycles of Wagner’s 
Ring between March 6 and April 
4. Dmitri Hvorostovsky gives a song 
recital on March 21 (040-351721) 
MustkhaDe Tonight Middle German 
Radio Symphony Orchestra. Fri, 

Sab North German Radio Symphony 
Orchestra plays Z&nmermann and ' 
Strauss. Sun morning, Mon and 
Tues evenings: Christoph Prick 
conducts Hamburg State 
Philharmonic Orchestra in works 
by Haydn, Prokofiev and Beethoven, 
with vioUn soloist Midori 
(040-354414) 

■ HELSINKI 

Finnish National Opera Tonight 
Fri; Gisefle. Tomorrow: Yevgeny 
Onegin. Sab Oteilo. Next Wed: La 
traviata. March & Peter SchreJer 
song recital (0-4030 2211) 

■ LEIPZIG 

Opemhaus Tonight Bektra wtth 
cast headed by Sophia Larson. Fri: 
two ballets by Uwe Scholz. Sun: 

Jiri Kout conducts John Dew's new 
production of Don GJovami 
(0341-291036) 

Gewandhaus Tomorrow, Fri: Kurt 
Masur conducts Gewandiaus 
Orchestra and Chorus in works by 
Liszt and Mendelssohn. Sun: Daniel 


Nazareth conducts MDR Symphony 
Orchestra in Weber, Chopin and 
Musorgsky, with piano soloist 
Alfredo Peri (0341-713 2280) 

■ MUNICH 

Staatsoper Tonight Cav and Pag, 
starring Agnes Baftsa, Vladimir 
Atlantov and Pfero Cappuccfffi. 
Tomorrow: Charles Mackerras 
conducts Le nozze efi Figaro. Fri: 

La Cenerantda with Cecilia BartoiL 
Sat, next Tues: Mackerras conducts 
Salome, wtth Blane Coeiho. Sun, 
next Wed and Sun: Lady Macbeth 
of Mtsensk with Marilyn Schmiege. 
Mon: Madama Butterfly 
(089-221316) 

Gastefg Tonight Simon Preston 
plays virtuoso organ works by 
Vieme, Franck and others. Fri, Sun 
morning, Mon: Sergiu CeGbidache 
conducts Munich PhSharmonic 
O rch e s tra In works by Schubert 
and Brahms, with vtofin soloist 
Lorentz Nasturica. Sat Gershwin, 
Scott Jopfin and jazz improvisations. 
Mon evening: I Musks play Itaffan 
baroque concertos (089-4809 8614) 
Herkulessaal der Reskienz 
Tonight Magana Upovsek song 
recital. Tomorrow: Maurizio Poffini 
plays Beethoven piano sonatas. 

Fri: Gkkm Kremer and Martha 
Argerich play works by Beethoven 
for violin and piano. Mon: Julian 
Bream guitar recital (039-292601) 

■ OSLO 

Konserthus Tomorrow, Frfc Antonio 
Pappano conducts Oslo 
PNmarmonic Orchestra in works 
by Bernstein, Ives, Gershwin and 
Copland. Sab John Nelson conducts 
opera gala, with soloists mclucfing 


Hakan Hagegard (2283 3200) 

U STOCKHOLM 

Royal Opera Tonight Fit La 
boheme. Tomorrow, Sat Cav and 
Pag. Next Mon and Wed: Peiteas 
et M&isande (tickets 08-248240 
information 08-203515) 
Konserthuset Tonight Leif 
Segerstam conducts Royal 
Stockholm Philharmonic Orchestra 
In Schnittke's Second Symphony 
(tickets 08-102110 information 
08-212520) 

BerwakJhaBen Sat afternoon: Walter 
Weller conducts Swedish Radio 
Symphony Orchestra in symphonies 
by Beethoven and Ludvig Norman 
{08-784 180Q) 

■ STRASBOURG 

Theatre Municipal Two musical 
comedies by the 18th century 
playwright and librettist Charles 
Favart, entitled La F6e Urgdte and 
La rfipdtition irrtarrompue, are 
performed daily till Sun in a 
production staged by Jean-Marie 
Viigfer and conducted by 
Chrfstophe Rousset (8875 4823) 
Palms de la Musique March 6: 
concert performance of Tristan und 
Isolde (8852 1845) 

■ STUTTGART 

Staatstheater Tonight, Fri, Mom 
Tom Cairns' production ot La 
boheme. Tomorrow: Johannes 
Schaafs production of RlgoleHo, 
with Wolfgang Schdne in title' role. 
Sat, Sun, next Tues and Wed: 
Stuttgart Ballet in Maurice 
B^iarf aversion of Die ZauberflSte 
(0711-221795) 


ARTS GUIDE 

Monday: Berim, New York and 
Paris. 

Tuesday: Austria. Belgium, 
Netherlands, Switzerland, Chi- 
cago, Washington. 
Wednesday: France, Ger- 
many, Scandinavia. 

Thursday: Italy, Spain, Athens, 
London, Prague. 

Friday: Exhibitions Guide. 

European Cable and 
Satellite Business TV 
(Central European Time) 
MONDAY TO FRIDAY 
NBC/Super Channel: FT Busi- 
ness Today 1330; FT Business 
Tonight 1730, 2230 

MONDAY 

NBC/Super Channel: FT 
Reports 1230. 

TUESDAY 

Euronews: FT Reports 0745, 
1315, 1545, 1815, 2345 

WEDNESDAY 

NBC/Super Channel; FT 
Reports 1230 

FRIDAY 

NBC/Super Channel: FT 
Reports 1230 

Sky News: FT Reports 0230. 
2030 

SUNDAY 

> HBCfSuper Channel: FT 
I Repor ts 2230 

1 Sky News: FT Reports 0430, 
\ 1730; 
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General Sir 
Michael Rose, 
the UN com- 
mander in Bos- 
nia, “believes 
we can build 
on tiie Sarajevo 
model and use 
it in other 
parts of Bosnia”, according to a 
senior officer on his staff, 
quoted by Reuters on Monday. 
But the same day, US Presi- 
dent Bill Clinton proclaimed 
his wariness about issuing fur- 
ther Nato ultimatums in other 
parts of Bosnia, warning that 
Nato should “not undertake a 
mission it is not able to per- 
form**. 

This is worrying, because 
Nato’s ability to perform 
almost any mission depends 
more an Mr Clintou's willing- 
ness to give the necessary 
orders than on anything else. 
The threat to bomb heavy 
weapons in the Sarajevo area 
was taken more seriously than 
earlier threats because the US. 
which would provide the larg- 
est number of bombers, and 
France, which has the largest 
□umber of troops on the 
ground, were both clearly 
determined to carry it out. If 
Mr Clinton says he does not 
believe Nato can intervene 
elsewhere in Bosnia, the 
chances are that others, such 
as the Serbs shelling Tuzta air- 
port and the Croats besieging 
Mostar. will not believe it 
either. 

No doubt it would take time 
for Nato to agree on any fur- 
ther ultimatums, even if the 
US pushes for them strongly. 
But that need not matter. 
What is needed at this stage is 
for the Russians to warn the 
Serbs, and the Germans to 
warn the Croats, that they are 
in real danger of being tar- 
geted by Nato if they continue 
shelling and do not allow relief 
supplies to reach the belea- 
guered population in areas still 
under Bosnian government 
control. 

Of course, both protecting 
powers can say, no doubt in 
good faith, that they strongly 
oppose air strikes against their 
proteges and will do their best 
to block than - just as Lady 
Thatcher used to tell the South 
Africans, with evident sincer- 
ity, that she was doing her best 
to resist further sanctions 
against them. Such a distribu- 
tion of roles is an essential 
part of the diplomatic game. 
But it only works if the protec- 
tor can say credibly that bis 
best efforts will be unsuccess- 
ful unless the protege takes 


Uncle 

Sam’s 

absence 

The US 
attitude to 
Bosnia could 
undermine 
Nato’s strategy 

significant steps in the desired 
direction. 

Mr Clinton’s remark is there- 
fore unfortunate. It tends to 
undermine the Nato strategy 
for bringing peace to Bosnia 
which - however imperfect, 
however tragically overdue - 
is just beginning to look as 
though, it might actually exist 
Worse than that it is symp- 
tomatic of a general US half- 
heartedness about interna- 
tional commitments, particu- 
larly those with a military 
ingredient, which, is generating 
a lot of insecurity, especially in 
central Europe. 

The behaviour of Hungary is 

If Clinton says he 
does not believe 
Nato can 
intervene, others 
will not believe it 


instructive. In 1992 Hungary 
welcomed Nato surveillance 
aircraft (Awacs) to its airspace, 
for the purpose of monitoring 
the UN-imposed no-fly zone 
over Bosnia. It also sought 
Nato guarantees against Ser- 
bian retaliation, but its over- 
riding concern was to play its 
part in a Nato operation aimed 
at halting Serb aggression. 

This year, when Nato issued 
its ultimatum to the Serbs 
around Sarajevo, Hungary 
served notice that it would ban 
the Awacs overflights if any 
air strikes were carried out. 
“Hungary will not take part," 
said Prime Minister Peter 
Boross. “We have to live with 
Serbia and the Serbian people 
for hundreds more years." 

Hungary has suffered from 
economic sanctions against 
Serbia; it was irritated at not 
being consulted by Nato before 
the ultimatum was issued. 


which hardly chimed with the 
“partnership for peace" it had 
just been offered; and it 1$ wor- 
ried about repercussions for 
the 4QQB00 ethnic Hungarians 
in northern Serbia (Vojvodina) 
if relations deteriorate further. 
Still, the change in its attitude 
is eloquent. Eighteen months 
ago Hungary was eager to back 
a Nato operation, awl believed 
Nato coaid protect it from any 
adverse consequences. Now It 
assumes a neutral posture as 
soon as things get rough. 

What has happened in 
between? Russia has become 
much, more assertive. The 
European Union has accepted 
the continued primacy of Nato 
in defence matters. Nato has 
rebuffed applications for mem- 
bership from Hungary and 
other central European coun- 
tries. The US has announced 
its withdrawal from So m a lia , 
after one incident in which 12 
US soldiers were killed. And 
the US has repeatedly refused 
requests from its European 
allies to put troops on the 
ground in Bosnia, it did so 
again this week when Pavel 
Grachev, Russian defence min- 
ister. suggested it should 
match Russia’s action by 
deploying troops in Sarajevo. 

Mr Clinton did, in his tele- 
vised statement on Monday, 
reiterate his willingness to pro- 
vide up to half the ground 
troops needed to help enforce 
an eventual peace agreement 
in Bosnia, if he judged such an 
agreement “enforceable”. But 
that pledge remains subject to 
congressional consent, which 
will not be easy to obtain 
unless Mr Clinton throws the 
full weight of his authority 
behind the request. That 
means that the hypothetical 
agreement must be presented 
as a major achievement of US 
diplomacy, not a piece of 
shabby realpolitik which the 
US has grudgingly accepted. 

That in turn requires that 
the US play a much more 
prominent role in negotiating a 
peace agreement than it has 
done up to now. There have 
been some signs of this In the 
last fortnight, with Mr Charles 
Redman, the US special envoy, 
hying hard to resolve the con- 
flict between the Bosnian gov- 
ernment and the Croats. But to 
he effective, US involvement 
needs to be at a higher level 
than that, and part of a much 
clearer overall strategy. 

Not only Bosnia's fate, but 
the credibility of the Atlantic 
alliance and the prospect for 
any effective security system 
in Europe, are now at stake. 


T he sight of green cam- 
paigners being 
dragged away last 
week from bulldozers 
clearing a path for a motorway 
link in Wanstead, east London, 
can have done little to enhance 
the UK government’s efforts to 
build an environmentally 
friendly image. 

Only a month earlier, Mr 
John Major, the prime minis- 
ter, personally launched a set 
of policies for protecting the 
environment with an appeal to 
“individual citizens'* to change 
their way of life. 

Mr John Gammer, the envi- 
ronment secretary, recently 
attacked the encroachment of 
“urban sprawl” on the country- 
side and the construction of 
shopping malls outside towns. 
On Monday he called for 
tighter protection for green 
belts - the c oun t r y si de encirc- 
ling large towns, where devel- 
opment is strictly controlled. 

This level of activity is in 
sharp contrast to the govern- 
ment's low-key approach to 
environmental issues last year. 
Mr Gum mar's predecessor, Mr 
Michael Howard, was forth- 
right in saying last summer 
that recession had pushed the 
environment down the political 
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Green sheen on 
Whitehall machine 

Bronwen Maddox questions the depth of the 
UK government’s environmental commitment 


Tbs government's attitude is 
now more vigorous. “There is 
no question that Mr Gammer 
is giving countryside and con- 
servation issues a lot of empha- 
sis,” says Mr Jim Tomer of the 
Federation of Civil Engineer 
ing Contractors, whose mem- 
bers carry out much of the con- 
struction work causing Mr 
Gammer concern. 

The government's change of 
tone prompts several ques- 
tions: why is it now paying 
greenery so much attention, 
and bow deep is its environ- 
mental commitmen t? Was 
week's “Battle erf Wanstonia”, 
as the media dubbed it, an 
indication that government 
policy puts construction ahead 
of the environment, or an 
unfortunately timed exception? 

Part of the answer to the 
first question is Mr Gammer’s 
own greenness. He has adopted 
an evangelical approach to 
environmentalism, exhorting 
people to switch off their lights 
when they leave the room, 
walk short distances rather 
than drive, and put only one 
cup of water in the kettle. 

He describes the quest for 
"sustainable development 1 * - 
preserving the nature! world 
for future generations - as 
“the most important task of 
the environment department”. 
He says this is more pressing 
even than the thorny question 
or local government reorgani- 
sation, which also falls into his 



portfolio. “There is so much to 
do to achieve sustainable 
development, and so many peo- 
ple to convince, it can’t be put 
off,” be says. 

Comments like this have 
won him support in the green 
movement, normally critical of 
environment secretaries. 
According to Mr Ben Plowden 
of the Council for the Protec- 
tion of Rural England: “Mr 
Gummer has introduced a wel- 
come note of plain language to 
the debate, and I t hink he 
appears to be genuinely com- 
mitted to these issues.” 

A second reason for the 
flurry of activity lies simply in 
the momentum that bureau- 
cracy has acquired, environ- 
ment department officials 
point out The UK committed 
itself at the 1992 Rio Earth 
Summit to produce a series of 
detailed reports setting out its 
strategy on a wide range of 
issues. The work has occupied 
dozens of environment depart- 
ment staff. 

Ministers say, too. that the 
department is currently free 
for the first time in months 
from introducing large-scale 
primary legislation, allowing 
them to spend more time on 
developing the details of green 
policy. 

A third reason for this year's 
burst of greenery, some critics 
suggest, is the local govern- 
ment and European Parliament 
elections in May and June. The 
last European elections, in 


... by motorway protestors’ clashes with police in east London 


1988. saw the Greer party grab 
15 per cent of the vote, eclip- 
sing the Soda] Democrat-lib- 
eral alliance. 

Backbench Tories are 
increasingly worried that the 
countryside and conservation 
are sensitive issues which 
could surface in the southern 
constituencies which are tradi- 
tional Conservative heartlands. 

C onservative MPs are 
concerned that con- 
servation efforts are 
threatened by pres- 
ent transport policies, notably 
the £23bn road-building pro- 
gramme. Sir Geoffrey Pattie. 
Conservative MP for Chertsey 
and Walton, one of the constit- 
uendes affected by the widen- 
ing of the M25 motorway 
encircling London, says: “It is 
difficult to say how the issue 
will affect local elections, but 
when I raise the M25 standard 
a lot of people Clock to me.” He 
has organised a group of about 
a dozen MPs to question the 
need for the road-building pro- 
gramme. 

The engineering contractors’ 
federation has run repeated 
tests of backbench opinion and 
found “a very big change in 
level of support for the road 
programme”, according to Mr 


Turner. Until the middle of last 
year, 40 per emit of MPs sur- 
veyed said infrastructure 
spending plans were “inade- 
quate”, but that figure has 
halved. More MPs now con- 
rider spending to be sufficient 

Rising concern about conser- 
vation among MPs and the 
public provide an opportunity 
for the Labour party to go on 
the attack in the upcoming 
election battles. Mr Chris 
Smith, shadow environment 
spokesman, says: “People are 
getting more worried about 
pollution and destruction of 
countryside. We will be want- 
ing to make these an issue in 
the elections this spring." 

Mr Guramer himself 
acknowledges that the environ- 
ment is likely to be an impor- 
tant issue in both sets of elec- 
tions. although he calls it “a 
constant, underlying consider- 
ation for people" rather than 
one of their most pressing con- 
cerns. 

Critics of the government’s 
environment policy argue that 
its recent green pronounce- 
ments are superficial. And if 
the government is greening its 
policies specifically with the 
spring elections in mind, they 
add. voters will see through 
the surface presentations to 


underlying contradictions m 
^The best example of conflict. 

critics suggest, is t^the cov- 

ernment appears repeated!* to 
broads Stead of the environ, 
men t. There are Ufcely to be 
more “Wanstonlas" staged bj 
Breen activists, they claim. As 
wett as approval for the widen- 
ing of the M25. the past year 
also seen the start of con- 
struction of the motorway 
thtough Twyford Down in 

Hampshire. The scrapping of 
proposals for a highway 
through Oxleas Wood m-souffi- 
east London remains one of the 
environmental campaigners’ 
few successes. 

According to Sir Geoffrey 
Pattie: “We must be getting 
close to some kind of embar- 
rassment point - Mr Major 
came out with this great spiel 
about sustainable develop- 
ment. yet if you put the micro- 
scope over some of those para- 
graphs they don’t sit too well 
with transport policies." 

On a broader front, environ- 
mental pressure groups such 
as Greenpeace and Friends of 
the Earth, together with oppo- 
sition MPs, feel that the UK’s 
environment policy contains 
other anomalies. They have 
attacked the UK’s attempt to 
persuade the European Com- 
mission to give it more time to 
comply with expensive water 
standards. 

Mr Chris Smith says: “Euro- 
pean directives are the only 
reason we have proper protec- 
tion on drinking water - If the 
government were deliberately 
targeting the green vote, it 
would not be trying to get 
drinking water standards 
revised." 

Environmentalists also feel 
betrayed by the licensing of 
the Tharp nuclear reprocessing 
plant, last year's most contro- 
versial environmental issue. 
They saw it as on indication 
that the government values 
industrial profit above environ- 
mental concerns. 

Mr Gummer's response to 
such criticisms is that it is 
always difficult to reconcile 
environmental initiatives with 
other priorities. “We no longer 
intend to satisfy all the 
demand for roads that people's 
use of cars will cause." he says, 
but adds: “there is no question 
that in some cases we need 
more roads.” 

He sees negotiation of these 
compromises as an inescapable 
part of his job. But he wifi find 
it hard to remove a widespread 
perception that the govern- 
ment has not yet matched its 
green words with green action. 
The extent to which people 
care about this gap will be 
tested in the spring elections. 
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Time to 

rethink 

benefits 

From Mr Robert A Crerrion. 

Sir, Samuel Brittan’s Eco- 
nomic Viewpoint (February 17) 
concludes by suggesting 
greater targeting of benefits by 
means testing (“the sums 
would be much better used in 
improving income-related ben- 
efits and increasing their 
take-up"). The rise in targeting 
benefits by income has 
occurred throughout most of 
the EU states in the last 
decade. Although in itself 
attractive, the concept of 
greater means testing is prone 
to lead to less take-up of bene- 
fits. The reasons for individu- 
als not to take up means-tested 
benefits are the stigma 
attached, the costs of claiming 
that arise, or a lack of suffi- 
cient information. The major- 
ity of non take-up is attributed 
to the former two: stigma is 
likely to be an intrinsic feature 
of means-tested benefits, and 
the process of means testing 
gives rise to costs to claimants. 

The fact remains take-up 
rates for non-means-tested ben- 
efits have always been consid- 
erably higher than those for 
means-tested benefits, in spite 
of attempts by governments to 
encourage the latter. For social 
security to survive into the 
next century, it is perhaps time 
to rethink social security bene- 
fits as we know them and, 
instead, to consider some of 
the other options such as a 
negative income tax. 

Robert A Crenian, 

Department of Economics, 
University of Bristol, 

8 Woodland Road. 

Bristol BS8 ITU 


Road blocked 

From Mr Stephen L Phillips. 

Sir, The Swiss have the 
power to restrict access of for- 
eign vehicles to their roads 
(“Swiss voters threaten to buck 
traffic trend”, February 17). 

Switzerland Is a sovereign 
state. It is also a land-locked 
state, so should beware of 
starting such fights. I suspect 
that the Swiss need access to 
EU roads more than the EU 
needs access to theirs. 

Stephen L Phillips, 

chairman, 

tfygicare. 

WhUegate Industrial Estate, 
Wrexham, Ckvyd 


CIS initiative merits support 


From Mr Robin Aaronson. 

Sir, John Lloyd argues (“Mr 
Absent without leave", Febru- 
ary 19) that the closer eco- 
nomic relations now being 
forged between several repub- 
lics of the former Soviet Union 
may reflect either “a neo-impe- 
rialist impulse” on the part of 
Russia, or “an eastern version 
Of the European Community”. 
No doubt the motivation, of 
some Russians comes under 
the fust heading, but it would 
be wrong to condemn all such 
moves towards closer integra- 
tion. 

Last week I was in Minsk 
(Belarus) on a European Com- 
mission technical assistance 
mission and attended the inau- 
gural meeting of the Common- 
wealth. of Independent States' 
council of anti-monopoly com- 
mittees, which aims to co-ordi- 
nate competition policy and 


law across the territories of the 
12 CIS members. 

hi many CIS countries the 
anti-monopoly committee is 
almost the only organ of gov- 
ernment actively pursuing 
market-oriented reform poli- 
cies and each hopes to gain 
moral and practical support 
from the others. 

in time, this council could 
develop into a supranational 
competition authority similar 
to DG1V of the European Com- 
mission, which is an important 
part of the glue which holds 
the EU together. 

Of course. Russia dominates 
the CIS economically to a for 
greater extent than any one 
economy dominates the EU, 
and the first chairman of the 
council will be a Russian. 
Nonetheless, bis term is only 
for two years and each country 
will have equal representation 


at council meetings. It is also 
significant that the CIS secre- 
tariat is based in Minsk, not 
Moscow: the Belarussians see 
the city developing into the 
Brussels of the east 
Western agencies are already 
supporting the work of individ- 
ual anti-monopoly committees, 
but there seems a good case for 
technical assistance to this 
CIS-wide initiative as well. 
More generally, effective 
reform would be advanced if 
the west made at least a rudi- 
mentary application of compe- 
tition policy a condition for 
financial assistance. 


Robin Aaronson. 
partner. 

Coopers & Ly brand, 
management consultancy 
sendees. 

/ Embankment Place, 

London 

WC2N6NN 


A workaholic - but only 
during opening hours 


From Mr John Raymond. 

Sir. Your self-assessment test 
on workaholism (Management 
“Are you a workaholic?”, Feb- 
ruary 18) certainly reflected 
the current, famillaphobic 
obsession with quantity of 
work, tatter than quality. The 
questions were designed 
mainly to assess how much 
our work encroached an our 
private lives, but none of them 
asked how productive we were 
during our norma) working 
hours or how well we thought 
we did our jobs. 

1 scraped into the “You cer- 


tainly take things easy” cate- 
gory. No. I work hard when I 
am at the office so that J do not 
have to do it at home. Con- 
versely, if I twiddled my 
thumbs for part of the day. so 
that I had to catch up with 
work at the weekend, l might 
make it into the “reasonable 
balance and healthy lifestyle” 
category. You can still be an 
alcoholic if you only drink dur- 
ing opening hours. Why is it 
not the same for workaholics? 
John Raymond, 

11 Eirfdey Road, 

London SW19 3A2 


Protectorate for Bosnia 


From Mr Tarty Btoomfieid. 

Sir, Now that the siege of 
Sarajevo looks like being fully 
lifted, it is time for the interna- 
tional community to move into 
other areas. For more than a 
year our organisation has beer 
promoting the idea of a United 
Nations Transitional Authority 
for Bosnia (similar to the 
UNTAC operation In Cam- 
bodia). 

Last year at the Geneva talks 
it was agreed by all sites in 
the conflict to establish a UN 
Protectorate in Sarajevo and 
an EU protectorate in Mostar. 
Unfortunately, the establish- 
ment of these protectorates 


was tied in with an overall 
peace settlement, but surely 
now is the time for a “de- link- 
ing" from an overall settlement 
and for those protectorates to 
be put in place now. 

The idea of a UN administra- 
tion seems to be gradually 
dawning on people both within 
the UN itself and also in the 
outside world. Such an idea is 
a sensible and practical way of 
ending the conflict and should 
be pursued by the interna- 
tional community. 

Tony Bloomfield, 

European Dialogue, 

It Goodwin Street, 

London N4 3HQ 


Nobody 

fooled 

From Mr Peter Linton. 

Sir. Bravo for setting 
straight on the real i 
behind James Efles’s p 
efforts as chairman 
Transatlantic Policy N 
(Observer, February 18 
oould he have fooled n 
Messrs Strauss and i 
land, but also the White 
half the cabinet, the U 
^ ess - the European C 
sion. the European Parli 
Her Majesty's Governs 
European industry’s pt 
representatives here is 
sels - not to mentia 
dozen of the world’s 1 
corporations (Europea 
American) - that he waj 
doing anything useful a 
k„u bow silly to 
believed there are poli 
whose motives are am 
high-minded than junta? 
and re-election - or inde 
future relations be 
Europe and America ; 
cause anybody any leej 
concern. It was high t 
remind the naive that ii 
ce 

mow best. So praise 
Observer for being so 
vant- and for savlU t 
need to continue our su 
Bon to The Sun. 

Peter Linton. 

Union Assort* 

^ Joseph n, 3* 

1040 Brussels, Belgium 
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Greening 
the Gatt 


The envi ronmen t is set to became 
a big issue in global trade policy. 
But the question confronting 
members of the General Agree- 
ment on Tariffs and Trade is how 
precisely to deal with it The solu- 
tion that seems likely to be chosen 
at the April ministerial meeting in 
Marrakesh, convened to confirm 
the results ol the Uruguay Round 
of m ultila teral trade negotiations, 
is establishment of an exploratory 
committee on trade and the envi- 
ronment with loose terms of refer- 
ence. That must be the sensible 
way to proceed. 

The 118 nations that took part 
in the Uruguay Round agreed last 
December that a comprehensive 
work programme on trade and the 
environment should be put to the 
ministers. Since then they have 
come to realise that there is no 
agreement on a committee's pre- 
cise mandate or lifespan. Environ- 
mentalist are understandably 
unhappy with this, since they fear 
that such a committee will dodge 
the issues. Equally understanda- 
bly. developing countries fear that 
I green attitudes mask a rabid new 
form of protectionism. 

Since the international trading 
regime can only be based on con- 
sensus, an agreement to explore 
issues must be the starting point 
What makes this not lust essen- 
tial, but right, are the difficulties 
of the issues. 

Environmentalists want for 
cample , the right to discriminate 
between identical products, on the 
basis of how they are produced. 
They also want the power to 
impose anti-dumping duties on 
goods whose production involves 


low environmental standards. 
Both these demands, questionable 
enough in themselves, could evi- 
dently turn into excuses for 
increased protection. Rank hypoc- 
risy is another risk. People in the 
North complain, for example, 
about the way developing coun- 
tries axe cutting down their rain 
forests, so exacerbating global 
wanning. But they tend to forget 
that the 15 per cent of the world’s 
population in rich countries gener- 
ates 60 per cent of the gases 
responsible tor global warming. 

While consistency between 
trade law and multilateral envi- 
ronmental agreements must be 
secured, anything beyond that 
should be approached with cau- 
tion and humility. The starting 
point Is an open-minded explora- 
tion of such questions as the 
proper diversity in environmental 
standards, possible remedies for 
international environmental spill- 
overs and the degree to which 
product prices reflect their full 
environmental costs. 

Any new committee could not 
do better than start from the prin- 
ciples outlined last December at 
the end of the Uruguay Round. 
Among them was the statement 
that “there should not be, nor 
need be, any policy contradiction 
between upholding and safeguard- 
ing an open, non-dlscriminatory 
and equitable multilateral trading 
system on the one hand, and act- 
ing for the protection of the envi- 
ronment . . . , on the other”. This 
reconciliation is achievable but its 
negotiation will, like the Uruguay 
Round, require years rather than 
months. 


Wise men 


The so-called “wise men” of 
British economics have opened up 
the economic policy debate, high- 
lighted major issues and increased 
their saliency in public discussion. 
They have also been a valuable 
sounding board for the Treasury. 
This stimulus to public under- 
standing Is welcome, but there is a 
case for taking the process further 
still 

The panel of economic forecast- 
ers was proposed by the former 
chancellor, Mr Norman Lamont, 
in his “Mansion House" speech of 
October 1992, which also 
announced the Bank of England's 
quarterly inflation report Com- 
bined irith the new inflation tar- 
get, these changes defined the gov- 
ernment's post-ERM approach to 
economic policy. The panel, subse- 
quently known as the wise men, 
was to provide an independent 
benchmark foT Treasury forecasts. 
It comprised economists from all 
sections of opinion. Inevitably, 
they would disagree, providing 
convenient cover for the Trea- 
sury's mistakes. But that hetero- 
geneity genuinely reflected the 
diversity in opinion. 

The panel's latest report, pub- 
lished yesterday, underlined the 
persistence of these disagree- 
ments. It also showed, once again, 
the emergence of strange bedfel- 
lows. This time, for example, arch- 
monetarist Patrick Minford agreed 
with the neo-Keynesian Wynne 
Godley, against the other four, on 
the need to cut interest rates still 
further. 

The publicity generated by this 
officially sponsored dialogue is 


greater than the participants 
would secure on their own. They 
are, of course, not the only good 
economists working on macroeco- 
nomics, but they are a capable 
enough group. 

The panel has proved Its limite d 
worth, but now needs to be sup- 
plemented. In Germany the gov- 
ernment funds six research insti- 
tutions to produce rich and 
detailed economic analysis. The 
UK, on the other hand, has moved 
away from this. Starved of fends, 
many forecasters have closed. The 
government should help support 
as many independent institutions 
as possible to provide forecasts 
and analysis. 

Another approach would be to 
Rs fohHsh an independent council 
of economic advisers, on US lines, 
to publish regular forecasts and 
analysis. Such a council could 
supplement, or substitute for, the 
Treasury's team of forecasters. It 
would make sense as part of an 
attempt to reduce the dominance 
of the Treasury over economic 
policymaking. 

The chancellor of the exchequer 
may be tempted, instead, simply 
to sack the wise men. This would 
bring the government a long way 
bat* towards business as usuaL 
What must not be forgotten, how- 
ever, is that the panel was created 
as part of an effort to defuse the 
anger and contempt born of policy 
feiiure. The wise men should con- 
tinue to shed light cm the complex- 
ities of the UK economy in prepa- 
ration for the point at which 
inflationary pressures again 
become a serious challenge. 


HDTV blues 


The only country to come out 
reasonably well from the long-run- 
ning high-definition television 
wars is the US. Japan’s telecom- 
munications ministry yesterday 
effectively pulled the rug from 
under the country's 30-year 
attempt to promote its Hi-Vislon 
system. The European Union 
abandoned its campaign to pro- 
mote its rival HD-Mac standard 
last year. 

The cause of Japan's and 
Europe's expensive about-turns 
were realisations that the technol- 
ogies they were pushing were out 
of date. Both standards are based 
on old-fashioned analogue trans- 
mission methods. 

By contrast, the US standard, 
unveiled only last week by a 
“grand alliance" of high-tech com- 
panies. is based on digital technol- 
ogy. This has two main advan- 
tages: digital signals can be 
compressed, allowing many more 
TV channels to be transmitted 
over a given “bandwidth"! and 
images can be more easily manip- 
ulated and edited, making the 
technology more suited for the 
emerging world of multimedia 
communications. Both Japan and 
Europe are now likely to go down 
the digital route. 

Japan and Europe failed in this 
field largely because they wanted 
tn lead the race in developing a 
new technology and lost sight of 
what consumers wanted. They 
were therefore eager to fix their 
standards too soon, so stifling 
innovation. The US government, 
by contrast, allowed time for ideas 
to bubble before attempting to 


impose order. The grand alliance 
was formed only last year. 

US industry may now reap the 
rewards of its more market-led 
approach. A shift towards digital 
television may offer US companies 
a route back into the consumer 
electronics industry from which 
tough Japanese competition in the 
1970s and 1980s virtually excluded 
them. Computer companies, which 
already have an expertise in digi- 
tal technologies, may he among 
the biggest beneficiaries. 

But US industry will not find 
everything going its way. For a 
start it is still possible that Japan 
and Europe will seek to develop 
their own digital HDTV standards. 
Even if they do not ft will be hard 
to deny Japanese and European 
manufacturers access to US tech- 
nology. The two biggest European 
TV makers, Thomson and Philip s, 
are in fact members of the grand 
alliance. 

The bigger question is whether 
a market can be developed for the 
US s tandar d. Europe’s HD-Mac 
collapsed because broadcasters 
were reluctant to make pro- 
grammes to its standard. Japan 
crossed that hurdle but fell at the 
second: consumers baulked at 
spending hundreds of thousands 
of yen on a new set when the only 
advantages were a wider screen 
and a somewhat sharper image. 

The US digital HDTV standard 
has advantages which neither of 
the analogue standards enjoyed. 
But manufacturers will still face 

the same uphill task of persuading 
consumers to scrap their current 
TV sets. 


M r Kim Toang-sam's 
first year as South 
Korean president 
has been a good 
one, dispelling the 
low expectations held by officials 
and business leaders when he was 
elected. 

His most notable and durable 
achievement so for has been in 
purging the r emna nts of the mili- 
tary elite that ruled the country 
from 1961 until early last year, 
while curbing the powers of the 
once-feared intelligence agency. 
University professors have replaced 
ex-army officers in senior govern- 
ment posts. 

The political house-cleaning, 
begun shortly after the former polit- 
ical dissident was inaugurated as 
president on February 25 last year, 
has made his government the meet 
democratic in Korean history. 
South Korea now has one of the 
most politically free societies in 
Asia, on a par with Japan to terms 
of fair elections, an unfettered press 
and civil liberties. 

Mr Kim has also attacked the cor- 
ruption in the political system by 
baiming corporate funding of politi- 
cians' election nampaigne Bribery 
of bureaucrats has been made more 
difficult by last summer's abolition 
of anonymous bank accounts, 
which tended to conceal illicit 
fends. More than 1,500 officials have 
been sacked or forced to resign on 
corruption charges after having to 
disclose their personal assets. 

Mr Kim's aura of success has 
been helped by an improving econ- 
omy. Exports rose by 9.6 per cent in 
1993 as the Korean won fell against 
the yen, the currency of its main 
trading rival Japan. 

The strength of exports has 
boosted investment, as rempanieg 
have increased production capacity, 
particularly in Korea's main export 
markets of semiconductors, ship- 
building and cars. Factory expan- 
sion has been encouraged by lower 
interest rates, which have fallen to 
12 per cent from 17 per cent a year 
ago as the government has sought 
to stimulate the economy by cutting 
the cost of borrowing. Gross 
national product rose 5.3 per cent 
last year, against 4.7 per cent to 
1992, and is expected to grow by at 
least 6 per cent this year. 

Meanwhile, labour unrest has 
waned (the number of strikes 
dropped to 144 last year from 235 in 
1992) and companies are forecasting 
Improved earnings this year thanks 
to the growth in exports. Corporate 
confidence has sent the Seoul stock 
market general index towards its 
April 1989 peak of 1.006 points. 

Taken together, the political 
reforms and surging economy made 
Mr Kim a popular president last 
year, with approval ratings reach- 
ing 90 per cent at one point 
But the president is now risking 
his popularity. He is trying to move 


John Burton assesses the achievements of South Korean 
President Kim’s first year and the challenges ahead 

Enter more 


dragons 


the country Into a new phase, in 
which he hopes to keep South 
Korea on Asia’s economic fast track 
by tackling its traditional xenopho- 
bic attitude. 

He has support for his attempts to 
persuade North Korea, locked in its 
extreme nationalist doctrine of 
juche (self-reliance), to open itself to 
foreign investment as well as inter- 
national nuclear inspections. But he 
has run into opposition at home 
with his promises to “international- 
ise" the South Korean economy, by 
increasing its exposure to market 
forces and by itismantTing protec- 
tionist trade barriers. 

When he announced last Novem- 
ber that South Korea would accept 
limited rice imports as part of the 
Uruguay Round of the Gatt talks, 
opinion surveys indicated that 60 
per cent of South Koreans opposed 
the move. There were daily demon- 
strations in the streets of Seoul 
Protesters argued that rice Imports 
would throw formers out of work 
and destroy Korea’s strong agricul- 
tural tradition. The cabinet was 
forced to resign in response to the 
criticism, and President Kim ’s popu- 
larity declined to its current rating 
of 60 per cent 

Falling public support could even- 
tually weaken the president's com- 
mitment to economic reforms. Few 
dispute the president's personal 
belief in the need for reform, but, as 
Mr Aim Chung-si, a professor of 
political science at Seoul National 
University, says: “ Kim is a populist 
and he closely watches the opinion 
polls." 

Tm convinced that Kim firmly 
believes that the internationalisa- 
tion of the economy is necessary if 
Korea is to stay competitive,” says 
one western ambassador. “The 
problem is that there is great insist- 
ence to change lower down in the 
bureaucracy, because it means a 
loss of power." 

So for, Mr Kim's progress towards 
opening up South Korea has been 
tentative. The government has pro- 
duced a series of five-year plans to 
deregulate the economy and liberal- 
ise financial markets to achieve its 
goal of joining the Organisation for 
Economic Co-operation and Devel- 
opment by 1996. 

But most of the promised reforms 
are not scheduled to take effect 



until the last two years of Mr Kim's 
mandatory single term, which ends 
in early 1998. Some foreign busi- 
nessmen worry this will give 
bureaucrats time to stall the 
changes. 

For example, the finance ministry 
tried recently to cool the stock mar- 
ket by requiring advanced deposits 
on stock purchases from institu- 
tional investors. Its action, 
described by the ministry as an 
anti-inflation move, has discouraged 
foreign investment. It has also 
fuelled fears that the government 
will try to delay a plan to increase 
the proportion of listed shares that 
overseas funds can buy. currently 
10 per cent 

"Appearance is often more impor- 
tant than substance in Korean soci- 
ety and the issuance of five-year 
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plans may be seen as a substitute 
for actual progress,” says one frus- 
trated western broker. 

But the president may be ready to 
confront recalcitrant bureaucrats. 
He appears to be seeking a tactical 
alliance with the chaebol, the coun- 
try’s leading conglomerates, to push 
through his reforms. The chaebol 
welcome his promises of cutting red 
tape and the lifting of state-imposed 
credit restrictions. 

When he came to power a year 
ago, Mr Kim attacked the chaebol 
for their close ties with his conser- 
vative political opponents, and he 
promised to reduce their industrial 
power. He is now praising them for 
pioneering Korea’s internationalisa- 
tion efforts through their wide- 
spread activities abroad, including 
in the European Union. He is 


encouraging bureaucrats to study 
chaebol management methods and 
is sending his own staff to a man- 
agement institute run by Samsung, 
one of the biggest industrial groups. 

But Mr Kim’s change in attitude 
towards the chaebol may undercut 
public support for his economic 
reforms. Many Koreans distrust the 
big conglomerates because of their 
collaboration with the former mili- 
tary dictatorship and the concentra- 
tion of economic power in their 
hands. 

Public suspicion of Mr Kim's 
plans for internationalisation has 
also been stirred up by western 
pressure on North Korea to accept 
nuclear inspections. The issue 
arouses anti-US feelings in South 
Korea, where the influential media 
claim “American hardliners" are 
raising tensions to persuade Seoul 
to buy US weapons. 

A t the same time, the US 
is being blamed for forc- 
ing South Korea to open 
its rice market. Small 
manufacturing compa- 
nies and service industries, threat- 
ened with increased foreign compe- 
tition in the domestic market, are 
exploiting such anti- US sentiment 
to build public resistance to the lift- 
ing of trade barriers. 

When the government recently 
announced that foreigners could 
operate private educational insti- 
tutes. the head of the domestic asso- 
ciation of private schools declared: 
“What these foreign countries have 
In mind is to disseminate their cul- 
tures as the surest way of selling 
more goods here. The US ts our 
biggest enemy as far as trade nego- 
tiations are concerned.” 

Such declarations highlight the 
uphill battle Mr Kim faces in per- 
suading Koreans to accept interna- 
tionalisation. A public backlash 
against his plans could benefit the 
opposition Democratic party, which 
holds protectionist views, in the 
1996 parliamentary elections. 

Liberalisation will Increase eco- 
nomic problems in the short term, 
as tt forces companies, large and 
small to rationalise and shed jobs 
in order to become efficient. The 
danger for the president is that 
many Koreans may rebel against 
making such sacrifices, rather than 
embrace the opportunities of longer- 
term prosperity. 

In spite of past successes, the 
economy is a source of concern 
among the public, as opinion sur- 
veys indicate. Inflation is rising, 
reaching an annual rate of 6.4 per 
cent in January. Unemployment, 
although low at 3 per cent, is inch- 
ing upwards as small industries 
relocate abroad to take advantage 
of cheaper labour. 

The president is still popular, but 
the painful changes he is prescrib- 
ing may whittle away the support 
he needs to see his reforms through. 


Lesson in maximising human capital 



Personal 

view 


The British 
education system 
is badly skewed. 
Performance is 
good at the higher 
end, bat inade- 
quate at the pri- 
mary and nursery 

level To remedy 

this defect, the 
National Commission on Education 
last November put forward propos- 
als in its report. Learning to Succeed 
(Hememarm, £4.99), to recoup £l-3bn 
a year from public expenditure by 
2000. This saving would finance part 
of the £3-2bn a year public cost of 
Its other recommendations, notably 
universal nursery education, now 
accepted as a goal by the prime 
minister, Mr John Major. 

The NCE proposals are in line 
with current discussion by the gov- 
ernment and opposition on harness- 
ing more private finance for public 
projects. 

The average graduate can expect 
a good return on investment to a 
degree, with higher lifetime income. 
Yet the risks and time-lags are such 
that few would-be graduates can 
borrow from banks on expectations 


alone. The market in investment to 
human capital has to be helped by 
government This can be done at 
lower cost to the public parse than 
grants and student loans, which are 
both charged against the public sec- 
tor borrowing requirement 

The present student loan scheme 
is entirely financed by the govern- 
ment although some of the money 
is to be repaid to later years. The 
alternative is to obtain finance from 
the private sector - banks, pension 
and insurance funds - and give it a 
Treasury guarantee, in return for 
an assured return of about V4 per 
cent over the cost of money. Such 
guarantees are given in the UK for 
export loans, and in the US for stu- 
dent loans and some mortgages. 
Loans would be as good as 
gilt-edged, and would thus not need 
capital to hack them in bank bal- 
ance sheets. They could be 
securitised and traded to the band 
market 

Only the likely default percent- 
age, not the whole loan, would be 
counted as part of the PSBR. The 
default percentage would be 
reduced by changing another Trea- 
sury rule - that the tax syvtem can- 


not be used to collect student loan 
repayments. The use oT tax returns 
for this purpose would reduce the 
risk of default. The NCE has put a 
high figure of 20 par cent on the 
default risk, and it might well turn 
out to be less. The present sums 
allocated for student loans could 
thus be made to go five times as for. 
This scheme would involve 

The alternative 
student loan scheme 
would obtain private 
sector finance, with 
a Treasury guarantee 

higher interest payments than the 
present zero real rates for student 
loans. The burden on graduates 
could be reduced by giving tax 
relief on the loan interest, bringing 
it down from 6 per cent to AS per 
cent at current figures. Savings 
from the phasing out of mortgage 
interest relief could be re-cycled 
into student loan interest relief As 
at present, loan servicing would be 
suspended while graduates were out 


of work. While they were in work it 
would be related to their income 
above a certain minimum leveL 
Once the interest and the loan had 
been repaid, graduates would not 
pay any additional tax. The NCE 
has therefore called its scheme the 
•higher education contribution’ or 
maintenance allowance, to show 
that It is not a graduate tax. 

Students would not be forced to 
enter the scheme, and would get a 
discount for payment up-front. They 
would be expected to finance 20 per 
cent of average tuition fees each 
year, and would be able to borrow 
their tnarntenarny at more generous 
levels than the present inflation- 
eroded allowance, thus incurring a 
total obligation of perhaps £12,000 
by the end of a three-year course, 
repayable over up to 20 yeans. 

This would end the present sys- 
tem of free tuition even for students 
from high-income groups, without 
penalising those pursuing more 
expensive subjects. It would avoid 
the most sought-after universities 
using the scheme to finance top-up 
fees, enabling them further to 
enhance their relative advantage. 
There would also be an end to the 


present grants for students from 
lower-income households. The grad- 
uate's fixture income, not the par- 
ent's present income, would deter- 
mine the ability to pay. 

This type of scheme is different 
from that turned down by the banks 
in 1989. 'Hie banks were then expec- 
ted to administer and monitor indi- 
vidual student loans provided by 
the government, without adequate 
recompense. Here the roles would 
be reversed, with the banks and 
other financial institutions provid- 
ing the finance for loans guaran- 
teed. administered and monitored 
by the government, the student 
loan company and the universities. 

Private financial institutions 
should welcome the opportunity to 
invest in the human capital essen- 
tial for the UK to close the gap with 
its economic competitors. 

Christopher Johnson 


The author is a member of the 
National Commission on Education, 
and former chief economic adviser to 
LtoydsBank 
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Intrepid 

Walker 


■ Get on the right side of Jack 
Walker, the Blackburn businessman 
who sold bis steel stockholding 
business to British Steel for £330m, 
and he'll see you right. Yesterday, 
the 63-year-old Walker popped down 
to London on the way to watch 
his Blackburn Rovers play at 
Norwich to launch his latest 
adventure - a low-cost, 
high-security anti-fraud system 
called Datastrip. 

It's for too complicated to explain 
to this column but Ed Mallory, 


director of Datastrip, likens its 
potential impact to that of 
Microsoft. the computer software 
firm. Heady stuff. 

Walker, who already owns an 
airline, a lot of property and a 
football club, admits that he's no 
high-tech expert However, he has 
known John Watt, one of 
Datastrip’s founders, since the early 
1970s when Watt headed the 
Northern Ireland Finance 
Corporation and Walker was keen 
to provide the steel to build 
factories there. 

When Watt, now an expert on 
credit cards, suggested the idea. 
Walker had a "gut feeling" that 
he was on to a winner. Given the 
size of his fortune. Walker could 
afford the punk 

But less fortunate entrepreneurs, 
tired of trotting round timid 


venture capita! firms, must wish 
there were more Jack Walkers 
around. 


Leaderless in . . . 

■ And just what is wrong with 
Leeds anyway? One year to the 
day since Mike Blackburn said he 
was quitting as boss of Leeds 
Permanent building society to head 
for Halifax, the UK’s fifth- biggest 
society still lacks a chief executive. 

Even allowing for an interruption 
while the society flirted, in the end 
fruitlessly, with National & 
Provincial it is dear that qualified 
candidates have scarcely been 
foiling over themselves. 

A spokesman insists that the 
Leeds does not feel snubbed; he 
underlines how well it is doing 
under the existing management, 
etc, etc. Pity about his parting shot 
“And if you’re writing something, 
say that Leeds is a nice place; it's 
a very vibrant Northern city.” 


Thin ice 

■ Gra nada has been phoning 
LWTs private shareholders to 
solicit support for Its unwanted 
bid. But LWTs defence team is 
delighted. It points out gleefully 
that Granada called on Monday 
evening while the shareholders, 
and half the country, were rather 
more interested in watching Torvill 
and Dean. *T thought they were 
supposed to know about television,” 



Tm here because of my sexuafity’ 
chuckles one of the LWT camp. 


Convertible? 

■ Will be, won’t he? Now that the 
Church of England has swept away 
the final barriers to the ordination 
of women, what is to stop 

Environment Secretary John 
Gummer becoming the first Cabinet 
minister to convert to the Catholic 
faith? 

Gummer, son of an Anglican 
clergyman, has been teetering on 
the brink for some time. He 
resigned from the Church of 
England Synod Inst year because 
of his opposition to female priests 
and read the lesson at the first 


Catholic communion of Ann 
Widdecombe. a junior minister at 
the department of employment 
If Gummer follows Widdecombe 
and the Duchess of Kent et al on 
the path to Rome - and the smart 
money is that he will - it will mean 
that the prime minister will have 
one fewer expert to turn to the next 
time he has to vet a new dutch 
of bishops. Apart from that the 
defection would hardly rock the 
government. 


PSBR boost 

■ British taxpayers may well have 
fought shy of voting Labour at the 
last general election, but they may 
indirectly benefit from its current 
campaign to disrupt parliamentary 
procedures. 

Because of the effective ban on 
foreign travel, the budget for 
overseas visits by MPs sitting on 
Commons select committees is more 
than KLOOjOOO underspent - and 
there are only five weeks of the 
financial year left. The money 
cannot be carried into next year’s 
travel budget So the windfall will 
presumably play a small part to 
trimming the projected £50bn public 
sector borrowing requirement 


Slave Labour 

■ In trying to wrongfoot the 
competition, Merseyside’s 
conservative MEPs have fallen fiat 
on their faces as they limber op 


for the Euro-elections. 

“Labour's EuroSotialist 
manifesto commitment to a 35-hour 
day (sic), 4-day week would either 
cost British industry £20bn a year 
- or force British workers to accept 
a 20 per cent pay cut,” they 
calculate. Sounds more like a recipe 
for dispatching Britain's economic 
ills. If only Labour could deliver. 


Time and Tigue 

■ A change of chief investment 
officer at Foreign & Colonial 
Management, one of the City's most 
successful fend managers, still 
gives no clue about the rather 
bigger question of who is being 
lined up to succeed investment 
veteran Michael Hart, the chairman 
of F&C’s management company. 
Hart turns 62 in December, so could 
have two or three more years to 
the saddle. But one name is already 
beginning to emerge as his likely 
successor to run the fast-expanding 
group and that is Jeremy Tigue, 
who joined to 198L At just 34, Tigue 
need not be impatient 


Showdown time 

■ Next month's agm of the heavily 
indebted Euro Disney theme park 
will take place in Buffalo Bill's Wild 
West Show. Just the sort of place 
for a shoot-out between 
shareholders, who have had a hell 
of a ride, and Euro Disney’s 
luckless directors. 
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COMMITT£D TO QUAltTT 


Negotiators predict crisis 
in EU expansion talks 


By David Gardner In Brussels 

European Union foreign 
ministers yesterday took a step 
forward in membership talks for 
Austria, Sweden, Finland and 
Norway with agreement on a 
regional aid programme for the 
Arctic regions of the Nordic 
countries. 

Austria wanted, however, that 
the negotiations could collapse 
unless Its concerns were met on 
lony traffic through its Alpine' 
passes. Switzerland decided last 
weekend to phase out truck tran- 
sit rights through its own Alps. 
Because of diverted traffic, Aus- 
tria wants the transit restrictions 
it negotiated with the EU Union 
to extend until 2005. The EU Is 
offering 1997. 

As both sides drew up positions 
for what is supposed to be the 
final ministerial negotiation 
between next Friday evening and 
midnight on Monday, there were 
still seemingly unbridgeable 
gaps. Leading EU negotiators 
were predicting a crisis. 

The focal points of disagree- 
ment have been: how to cut Nor- 


dic and Alpine farm prices to ED 
levels and who should compen- 
sate farmers; bow much newcom- 
ers should pay into the BU bud- 
get; Norwegian fish; and transit 
rights through Austria's Alps. 

Regional aid could now be 
resolved. The Nordic countries 
reacted favourably yesterday to 
the new Arctic regime, offering 
funding only LQ per cent less 
favourable than that for the EU's 
poorest regions (which will stiff 
be offered to Burgenland on Aus- 
tria's border with Hungary). 

By yesterday Finland had 
cleared most of its negotiating 
hurdles except agriculture, and 
Sweden would be in sight of the 
finishing line but for its insis- 
tence on a three-year rebate from 
the EU budget. Austria also 
wants to phase in its budget con- 
tributions. 

Money will overshadow much 
of next weekend’s marathon 
talks. On agriculture, for exam- 
ple, the Twelve want inatant food 
price cuts to EU levels, with the 
applicant countries paying the 
difference to their farmers. Aus- 
tria and Norway want transitions 


to ED price levels, with border 
rebates to iron out the differ- 
ences. This is regarded as an 
unacceptable threat to the bor- 
der-free single market by all in 
the EU except Britain and funda- 
mentalists in the Brussels agri- 
culture directorate. 

At Spain's insistence, the EU 
was last night set to demand 
modest access to Norway’s fish 
eries resources in exchange for 
free entry of Norwegian fish into 
the single market - still being 
resisted by France and Ireland. 
Norway's last membership 
attempt in 1972 was scuppered by 
the fish controversy, and Oslo 
has promised not to surrender a 
single fish to the EU. 

Mr Carlos Westendorp, Spain's 
European affairs minister, said 
Madrid was willing to negotiate, 
but if the Norwegians “stick to 
that zero quota to the end, 1 fore- 
see a catastrophe". As the EU 
finalised its common view on fish 
last ni ght, a senior Commission 
official predicted that “any likely 
position we reach is going to be 
so far from the Norwegians as to 
make it impossible". 


Rome government ends Fiat 
labour dispute to save jobs 


By Robert Graham in Rome 

The Italian government has 
forged a costly deal between Flat, 
the country's biggest private 
employer, and the unions to 
avoid big job losses and Lay-affe 
in the motor industry. Fiat lost 
close to Ll,800bn (3l.06bn) last 
year. 

The deal, affecting 16,600 of 
Fiat's 95.000 Italian workforce, 
contains three main elements: an 
unprecedented use of early retire- 
ment for 6,600, and special fund- 
ing for 2,200 losing their jobs; the 
introduction or work-sharing and 
a shorter working week influ- 
enced by events at Volkswagen; a 
commitment by the government 
and Fiat to invest L450bn in 
developing non-polluting cars. 

An industry analyst described 
the agreement as “the last of the 
old-style corporatist deals with 
the state bankrolling labour 
peace and giving Fiat a helping 
hand". 

A leading member of the main 
engineering union, Fiom. said: 
“We fought bard to make the 


point that this is throwing money 
at funding job losses instead of 
finding money to finance an 
industrial strategy. This is a 
financial solution; it does not 
secure the industrial future or 
Fiat or future jobs In the motor 
industry." 

Fiat announced in November it 
wanted to cut the labour force by 
5 per cent and lay off 10 per cent 
more for two years. When it 
began implementing the pro- 
gramme last month without 
union agreement there was a 
series of stoppages at Flat plants, 
especially those most at risk of 
closure. 

The government wanted to 
bring the two sides together to 
avoid serious labour unrest in 
the run-up to the March general 
elections. 

Fiat bas made an important 
concession hi accepting the prin- 
ciple of "solidarity contracts", a 
catch-all phrase covering work- 
sharing, a shorter working week 
and lower salaries to ensure that 
people keep their jobs. Until 
recently, it was insisting that 


this was not a productive use of 
labour and proposed lay-offs for 
two years pending a sales recov- 
ery. 

In return for acceptance the 
government bas shouldered more 
of the social and political cost of 
streamlining Fiat's automotive 
operations. Some 2J200 jobs have 
been saved. 

However, the unions have not 
obtained the guarantees they 
would like about Fiat's future. 
They fear plants could close, 
including Miiafiori, the historic 
centre of Fiat's operations in 
Turin. They fear that production 
will shift from the north to new 
plants like Melfi in the south and 
abroad. 

The agreements on funding a 
clean car - mostly for an electric 
car - are vague and it is not clear 
what proportion of the money 
will come from the government 
The success of the deal depends 
ultimately on whether the car 
market begins to recover this 
year and whether Flat returns as 
quickly to profit as promised. 


Greenspan says inflation fears overdone 


Continued from Page l 

rose modestly in early trading. 
Delivering his semi-annual Hum- 
phrey-Hawkins monetary report 
to Congress, Mr Greenspan 
sought to place the Fed's Febru- 
ary i decision in a longer-term 
perspective. 

The Fed was gradually tighten- 
ing monetary policy not because 
inflation posed an immediate 
threat but to prevent it getting 
out of control in 1995 and 1996, he 


said. The abnormally low interest 
rates of recent years were no lon- 
ger Justified because debt bur- 
dens were sharply reduced and 
the economy growing vigorously. 
"To promote sustainable growth, 
bistory suggests that real 
short-term rates are more likely 
to have to rise than fall from 
here.” 

But Mr Greenspan added that 
he hoped any increase in real 
short-term rates could be 
achieved in part through a fur- 


ther decline in inflation expecta- 
tions. He said the Fed was no 
longer putting much faith in 
monetary aggregates as a guide 
to policy. He surprised some 
members of Congress by arguing 
that the gold price was a reliable 
guide to future inflation pros- 
pects. along with exchange rates 
and the interest rate yield curve. 

He forecast economic growth of 
3 per cent or slightly more this 
year. Inflation would be about 3 
per cent this year. 


Hollywood 
distributors 
face end to 
EU pool 

By Glflan Tett in Brussels and 
Matoko Rich In London 


The European culture 
commissioner yesterday called 
for an end to the system that has 
allowed big Hollywood studios to 
pool their resources to distribute 
films in Europe. 

Mr Jbao de Deus Pinheiro said 
he would propose that the Com- 
mission terminate the current 
system which has granted the 
distributors exemption from EU 
competition rules durng the last 
five years. 

“What I want in this expanding 
market is more room for Euro- 
pean works and fairer distribu- 
tion.” said Mr Pinheiro. He said 
that with 80 per cent of distribu- 
tion controlled by Univeral Inter- 
national Pictures - which distrib- 
utes films for Paramount, 
Metro-Gold wyn-Mayer, and MCA 
- the US film producers had a 
near-monopoly. 

Any attempt to weaken the 
power of the US film producers in 
Europe is likely to be welcomed 
by many member states, particu- 
larly France which campaigned 
to defend its film industry 
against Hollywood during the 
Gatt talks last year. The audio- 
visual sector was excluded from 
the provisions of the Uruguay 
Round. 

Commission officials said Mr 
Pinheiro' s demand had strong 
support within much of the Com- 
mission, but stressed that the 
derision now lay with the compe- 
tition directorate, which had not 
yet reached a final position. 

The competition directorate is 
conducting an investigaton, and 
Mr Karel Van Miert, BU competi- 
tion commissioner, is due to 
decide soon whether to recom- 
mend that the Co mmis sion renew 
the exemption for the US film 
producers. 

In November the European par- 
liament demanded that UIP's 
exemption lapse, claiming it had 
damaged the European film 
industry. UIP said then that the 
parliament sought to “attribute 
unwarranted responsibility to 
UIP for the difficulties experi- 
enced by certain elements of the 
industry". 

British film distributors, who 
command no more than 10 per 
cent of the industry, generally 
welcomed Mr Pinheiro’s proposal. 
Mr Alistair Nicolson of Mayfair 
Entertainment, which has die 
tributed The Hour of the Pig. 
Howards End and The Crying 
Game, said: “Any help we can get 
from the European Commission 
is gratefully received. But if you 
have films like Jurassic Park, 
which UIP did, you cannot fight 
that. You cannot stop people 
from going to Jurassic Park . " 

Artificial Eye, the company 
that distributed Farewell My 
Concubine, does not believe a 
denial of UIP's exemption will 
help the industry. Mr Robert Bee- 
son, general manager, said: 

If UIP has the films that 
everyone wants, regulation will 
not change anything, unless the 
EC wants to interfere with free 
trade.” 




Europe today 

Mild and moist Atlantic air wilt produce 
cloud and rain in Ireland, England and 
France. The western Alps will have snow 
above 1,200m. Central Germany, the . 
Benelux and southern Scotland will have 
snow. The snow will slowly move north In 
the afternoon and will be followed by rain in 
the south. Eastern Europe wfll be cloudy 
with light snow. North-west Spain and 
northern Portugal will be cloudy with 
showery rain and the eastern Mediterranean 
will have showers. Italy and south-east 
Spain will be dry with sunny periods. It wifi 
Stay wintry in Scandinavia with snow 

showers along the Norwegian coast 
Southern regions will have scattered cloud. 

Five-day forecast 

An area separating wintry weather In the 
north from milder conditions in the south will 
slall over northern Scotland, the Netherlands 
and Germany, it will be cloudy with rain, 
sleet and snow in these areas. France and 
Spain win be showery and sunny. On 
Thursday, a low pressure system wUl cause 
rain and snow in the Alps. On Friday, 
showers wifi reach the Balkans. South-east 
Spain will remain mostly sunny with spring- 
like temperatures. 

TODAY’S TEMPERATURES 
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THE LEX COLUMN 

Buried treasure 


It is not hard to see why the market 
was rattled by Unilever’s full-year fig- 
ures yesterday. Of the whopping 
£490m restructuring charge. £280m 
relates to Europe, just three years 
after the company wrote off £305m in 
preparation for the single market In 
underlying terms, restructuring costs 
worldwide are running at around 
£l20m a year into the dateless ftrture. 
Meanwhile, advertising expenditure 
last year rose by 20 per cent, the 
reward being sales up 7 per emit and 
volume op L5 per cent, or almost zero 
in the final quarter. Plainly. Unilever’s 
world is slowing down. 

But neither is it hard to construct a 
case for the defence. Unilever is a for- 
midable cash machine, whose relent- 
less investment In brands and produc- 
tion efficiency in the depths of 
recession cannot be matched by its 
regional competitors. It thus repre- 
sents a store of value waiting to be 
unlocked by economic recovery, it also 
has enviable exposure to the develop- 
ing world, where sales and profits 
grew last year by almost a quarter, 
even at constant exchange rates. And 
if it bas fouled up in US detergents 
lately, that is a matter of swings and 
roundabouts. Indeed, the fact that it is 
breaking even on several billions of 
dollars of sales could be seen as an 
opportunity. 

The question is how long it will take 
for all this value to be realised, and 
how sharp the earnings recovery will 
be when it comes, hi the meantime, 
however humble the earnings multi- 
ple, the yield is a meagre 2.7 per cent 
The 17 per cent increase in the PLC 
dividend is deceptive, since it is driven 
by an NV dividend up only in line 
with Dutch inflation of L7 per cent 
The stock is plainly out of fashion, 
and may stay that way for a while. 

SmithKiine Beecham 

Five years after SmithKiine and Bee- 
cham were fused, Mr Bob Bauman can 
bow out having delivered the warnin gs 
growth which shareholders demanded. 
From the outside at least, the integra- 
tion of the two companies also seems 
to have gone reasonably smoothly. Yet 
there are still reasons to wonder 
whether the merger was strictly neces- 
sary. Some of the strengths of the 
combined company - size and a com- 
plementary mix of products - are now 
a drag on sales and earnings growth. 
Pharmaceuticals remains the most 
important source of profits. Yet Taga- 
met, which has always been a source 
of worry, came from SmithKiine, 
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while many of (he newer compounds 
which will replace it originated within 
Beecham. Its shareholders might have 
feted better if It had disposed of its 
personal care business and soldiered 
on as a drugs company. 

The Tagamet pain Is about to strike 
in earnest, with the expiry of its US 
patent in May. Quite how fast Taga- 
met will lose ground to the generic 
competition is unclear, though there 
have been some drastic declines else- 
where in recent years. More general 
uncertainty over US healthcare reform 
also remains a depressant. And while 
the dividend has risen by a 24 per 
cent, that looks like a one-off rebasing, 
rather than the kind of cash avalanche 
which is about to hit Glaxo sharehold- 
ers. The single-figure earnings growth 
expected in 1994 will probably come 
entirely from currency gains. With an 
encouraging range of new products, 
there is life after Tagamet, but share- 
holders are not enjoying it yet 

Guardian Royal 

Careless talk costs money, as Guard- 
ian Royal Exchange found yesterday 
when it suggested that the UK insur- 
ance market showed signs of soften- 
ing. The resulting 7 per cent fall in the 
shares was probably more than was 
warranted in the short run. But it is 
testimony to the way investors fear 
competition will develop now that bal- 
ance sheets have been repaired and 
capacity increased. This time the 
insurance cycle could be tougher than 
usuaL Direct Line telephone insurance 
has put additional pressure on pricing. 
With sluggish economic recovery, con- 
sumer demand for insurance Is also 
likely to remain subdued 


GRE. of course, simply intended to 
signal it was aware of the dangers and 
would proceed with caution. Rut 
insurance companies always say that 
sort of thing. The real test will be how 
they behave as the competition actu- 
ally develops. GRE has one disadvan- 
tage in that it has come late to tele- 
phone selling. To justify the costs, it 
will need additional volume in what 
looks like a buyer's market. Then 
there is its weakness in life insurance, 
where operating profits of only £23m 
compare with £359m in other catego- 
ries. Pressure on this side is bound to 
intensify as the Nationwide tie 
expires. 

At least GRE bas rebuilt net assets 
without recourse to shareholders. 
That still leaves the question of how 
the capital will be deployed to earn a 
decent return. Unless it can find an 
answer GRE might have done better 
to follow recent banking examples and 
increase its dividend by more than 8.6 
per cent. Perhaps it wants a bulwark 
against difficult times ahead. It needs 
more than that to justify a yield 
which, at 4.4 per cent, remains sub- 
stantially below most of its peers. 

3i 

3i is in danger of becoming something 
of a tease. Talk of its imminent flota- 
tion seems to come around with the 
spring tides or the periodic low water 
marks of its owners' liquidity. Presum- 
ably advisers are happy to continue 
collecting fees for doing the same 
work time and again, but the banks’ 
age-long indecisiveness risks under- 
mining 31*8 credibility and boring the 
market. 

Assuming that this is not a drill, one 
can understand the banks’ desire to 
move now. Investment trust discounts 
to net assets are at their lowest for 
more than a generation. 3i would have 
a good shanty to sing about prospects 
for its wide spread of unquoted com- 
pany investments. With recession and 
the working capital squeeze passing, 
small businesses may well be an 
attractive play. Certainly more so than 
two years ago when the clearers 
wanted to sell 3i as practically their 
only asset not damaged by flood. 

In the past year the FT-SE SmaUCap 
Index has handsomely outperformed 
the rest of the market The risk, how- 
ever, is that the pedestrian banks will 
miss the top of the cycle. Sagging 
bonds are already hinting at the mor- 
tality of the current bull run. And at 
these kinds of discount, investment 
trusts hardly count as cheap assets. 
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Handelsbanken 


shows strength 

Svenslca Handelsbanken yesterday confirmed 
its position as the most resilient of the Nordic 
region's crisis-bit banks, reporting a surge back 
into the black. Page 16 

■ Mannesman!! forecats loss 

^rniMmann. the German engineering group, 
said it would report a substantial loss. Page 16 

Investors fear Euro Disney capital raising 

Shares in Euro Disney, the troubled leisure group, 
fell as investors anticipated that debt restructuring 
would involve a capital increase. Page 16 

Sabrt-Oobain in rights issue 

Saint-Gobain, the French glass and building materi- 
als group, announced a rights Issue. Page 16 

Morgan Stanley 28% ahead 

Morgan Stanley, the US investment bank, yesterday 
reported a 28 per cent increase in fourth-quarter 
profits following strong contributions from its 
investment banking and securities trading busi- 
nesses. Page 19 

Honda down 53% 

Honda, the Japanese carmaker, suffered a 53.1 
per cent decline in pre-tax profits in the first 
nine months of its financial year. Page 17 

Japan loses its fizz 

Japan's three leading brewers saw a fall in sales 
as a cool summer and economic downturn stemmed 
consumer demand. Page 17 

Foreign banks turn to Yanks 

Foreign securities firms seeking to establish a 
presence in the US have adopted a strategy of 
"Americanisation''. Page 18 

A thriller from Manila 

The Philippine stock market has eased substan- 
tially from its all-time peaks of January, following 
its sparkling performance in 1993. However, opti- 
mism over economic recovery has given it support 
In recent weeks. Back Page 

Roto rises and cuts in claims help GRE 

Guardian Royal Exchange, the smallest of the 
five composite insurance companies, was helped 
back into tbe black by increases in insurance 
rates and a reduction in claims. Page 22 

Hanson to raise $1(m 

Hanson, the Anglo-American conglomerate, intends 
to raise $lbn through cme of the largest-ever inter- 
national convertible bond offerings. Page 22 

Sodgwidc advances 

Foreign exchange gains offset a fall in investment 
income and allowed Sedgwick, the UK insurance 
broker, to increase pre-tax profits. Page 23 

Peace breaks out bn tomato wars 

'Hie transatlantic tomato war is over. Zeneca, 
the UK biosciences company, and its US foes. 

Calgene and Campbell Soup, have settled their 
long-standing dispute over patents for genetically 
engineered non-squashy tomatoes. Page 22 

Biotech aims for £1 bn 

The British biotechnology sector is looking to 
raise £ibn from the stock market over the next 
three years. Page 25 
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Shake-up costs limit Unilever’s profits 


By Tony Jackson In London 

Unilever, the Anglo-Dutch food 
and detergents group, has 
launched a restructuring pro- 
gramme costing £4SQm ($715-4m) 
worldwide over the next three 
years. The programme will lead 
to 7,500 job losses, or which up to 
1.000 could come in the UK. 

The annual savings would 
amount to about £24Qm, Unilever 
said. However, tbe charge pulled 
down full-year profits to £l.94bn 
before tax, a fall of 4 per cent, hi 
underlying terms, profits were up 


11 per cent, half the rise being 
due to the weakness of sterling. 

The cost-cutting is further evi- 
dence of the pressures felt by 
branded goods manufacturers in 
tbe developed world. Last July 
Procter & Gamble, Unilever's 
dominant competitor in the US, 
took a charge of $i.5bn to cover 
13,000 job losses and the closure 
of 30 factories. 

Unilever chairman Sir Michael 
Perry said two thirds of the 
restructuring charge, amounting 
to £490m net of £28m from dispos- 
als, would be a cash cost, the rest 


one reason for the company's 
near 5 per cent fall in share price 
over the past year. 

But Mr Lesdily was “quite con- 
fident" that sales of four new 
drugs antidepressant Seroxat 
(Paxil in the US), arthritis treat- 
ment Relifex (Relafen), cancer 
drag Kytril and hepatitis A vac- 
cine Havrix “will be able to off- 
set the declining sales of Taga- 
met". The quartet's sales more 
than doubled from £2 12m ($30Qm) 
in 1992 to £463m last year. 

Pre-tax profits for 1993 rose 12 
per cent to £1.22bn, at the top end 
of analysts' forecasts. Turnover 


being the writeoff of plant Over 
tbe past five years, he said, Uni- 
lever had spent some £60Gm on 
restructuring. The same underly- 
ing rate of spending was likely to 
continue. But the strength of the 
business allowed an acceleration 
of the programme at present 
Unilever's last big restructur- 
ing exercise was launched three 
years ago in preparation for the 
European stogie market at a cost 
of £305m. The programme, now 
three-quarters complete, was 
producing annual savings of 
some £L50m, the company said. 


This time the blow will be 
heavier in the US, where Uni- 
lever has been badly buffeted in 
detergents wars with Procter & 
Gamble. Of the total cost 37 per 
cent will be incurred in North 
America and 57 per cent in 
Europe, still Unilever's biggest 
field of operations. The pro- 
gramme involves 60 projects in 20 
countries. 

Sir Michael played down sug- 
gestions that branded goods were 
coining under pressure horn low- 
cost competition in the US and 
Europe. Most comment on the 


subject had been over the top, be 

said. 

The Latest job losses amount to 
2.5 per cent of Unilever's 300,000 
workforce worldwide. However, 
this did not imply that the work- 
force was falling , since Unilever 
was ai«f ? expanding in other mar- 
kets. “I would be surprised if our 
total employment in a few years 
is not stiff 300.000,” he said 

Despite tbe fall in earnings, the 
full-year dividend was raised 17 
per cent to 25.03p. The shares fell 
38p to 1162p. 

La, Page 14; Details, Page 25 


Thom US 
cleared of 
improper 
practices 

By Michael Skapcnker, Leisure 
Industries Correspondent 

Thorn EMI was largely cleared 
yesterday of improper practices 
at its American rental subsidiary 
in an investigation carried out 
by former Senator Warren Rod- 
man. 

Mr Rudman said that although 
some of the allegations in a Wall 
Street Journal article last Sep- 
tember were true, they were 
no representative. The vast 
majority of customers of the 
Rent-A-Center subsidiary were 
satisfied with their treatment. 

"We are sure that some mis- 
conduct occurs, but it is pretty 
isolated, it’s not pervasive and 
it’s not company policy," Mr 
Rudman said He had made some 
recommendations to the com- 
pany on improving its training. 

Mr Rodman said it was true, 
as alleged in tbe article, that a 
Rent-A-Center franchisee entered 
a customer’s home with former 
Hell’s Angels. The same franchi- 
see, who had now left the com- 
pany, had put superglue on cus- 
tomers’ locks. 

An allegation that a late-pay- 
ing customer had been forced 
into a van and made to carry 
heavy goods was incorrect. The 
customer was a friend of the 
employee and had helped him 
voluntarily, although this was 
against company rales. 

Mr Rudman said he had found 
no evidence of employees 
demanding sexual favours from 
customers, as alleged 

He found 91 per cent of cus- 
tomers said they were treated 
with respect. Of those whose 
payments were late, 91 per cent 
said the company tried to help 
them find a solution. 

Mr Rudman said he had recom- 
mended the company improve its 
procedures in three ways, 
although he stressed that abuses 
were not widespread. 

• It should strengthen its rales 
preventing employees from 
entering customers* homes 
where no adult was present. 

• Employees needed better 
training on liability damage 
waiver agreements. These allow 
customers to stop payment if 
goods are stolen or damaged bat, 
unlike insurance, do not provide 
for their replacement. He said a 
small number of employees were 
selling waiver agreements as 
insurance. 

• Some customers thought they 
were receiving new goods when 
they were getting used products. 
The company needed to provide 
clearer explanations, he said. 
Details and results, Page 22 


Metallgesellschaft’s 
DMlbn disposal plan 


By David Walter In Frankfurt 

Metall gesellschaft, the troubled 
Frankfort-based metals, mining 
and industrial group, is planning 
to raise at least DMlbn ($580m) 
from disposals this year, accord- 
ing to its chief executive. 

Speaking at his first press con- 
ference since he took over before 
Christmas, Mr Kajo Neukirchen 
said yesterday that proceeds from, 
disposals, alongside cuts in 
investment and other measures, 
would help halve the group's 
debts from DM9.4bn in December 
to DM4.6bn by September. 

He indicated that losses from 
speculative oil derivatives trad- 
ing in the US amounted to nearly 
DMl.Shn in the three mnnth« to 
December. This was in line with 
the figure given to bankers last 
month when a DMS.4hn rescue 
package was agreed. 

This brings the total amount 
lost in speculative oil futures 
trading, conducted through the 
New York-based MG Corp, to 
DM2^bn. Mr Neukirchen said the 
risks had been capped so there 
was no expectation of farther 


m qto ri a l losses from this area. 

The explosion of activity in oil 
fixtures trading during 1993 was 
still not fully explained, Mr Neu- 
kirchen said. The volume of ofl 
MG Corp contracted to deliver 
rose from 20m barrels to 160m 
barrels between October 1992 and 
the end of last year. The final 
position was equivalent to 80 
days' off production by Kuwait 
Details of an investigation would 
emerge at a shareholders’ meet- 
ing on March 30. 

Mr Neukirchen. a restructuring 
expert, expressed cautious opti- 
mism about the group's future 
but was reluctant to give details 
of his plans - saying a strategy 
had yet to be finalised. Job cuts 
were to be limited to 7,500 of the 
group’s 43,292 employees, as 
already indicated, which would 
save DM55Qm a year. He intended 
to cut the cost of materials and 
other items by DMlbn this year. 

Included on the list of "for 
sale" candidates are the group's 
mining activities, gathered 
together under the roof of the 
50.1 per cent owned Metall Min- 
ing Corporation, a Canadian com- 


pany. Mr Neukirchen said the 
mining activities required too 
much capital. 

This was the first time that 
Metallgesellschaft had confirmed 
that the mining businesses were 
to be sold alongside the 46.7 per 
cent stake in Kolhenschmidt, a 
supplier to tbe car industry, and 
three smaller holdings. But the 
disposal of mining is not surpris- 
ing as Metallgesellschaft has 
pointedly omitted to mention it 
as a core business in recent 
weeks. 

Mr Neukirchen praised the big 
German banks for mounting the 
rescue operation which ensured 
the group's survival last month, 
but declined to pass comment on 
the role of the supervisory board 
in failing to prevent the crisis at 
MG Corp. He indicated that Mr 
Ronaldo Schmitz, the Deutsche 
Bank director who is supervisory 
board chairman, would address 
the issue at tomorrow's special 
annual general meeting. 

Excluding MG Corp. there was 
a pre-tax profit of DM35 An in the 
three months to December, on 
turnover of DM4L3bn. 



Kajo Neukirchen: mining activities require too modi capital 


SmithKline confident of Tagamet successors 


By Daniel Green 

Sales of new products from 
SmithKline Beecham, the 
Anglo-US healthcare company, 
wifi be strong enough to counter 
"a dramatic fall" in sales of Taga- 
met once its best-selling drug, 
according to Mr Jan Leschly, 
incoming chief executive. 

Tagamet loses US patent pro- 
tection in May and at least 10 
generic versions of the drug 
would then be launched, Mr 
Leschly said yesterday. 

Concern over the impact of 
Tagamet’s patent expiry has been 


increased IB per cent to £6.l6bn, 
thanks to a strong final quarter. 
But price pressures in several 
large pharmaceuticals markets 
meant that the trading profit 
margin tell 15 percentage points 
to 19.1 per cent 

A fourth quarter dividend of 
33p per A share makes a total of 
I0,9p, up 24 per cent Earnings 
per share climbed 5 per cent to 
29.1p. 

Mr Bob Bauman, who leaves to 
chair British Aerospace in April, 
said that the dividend cover bad 
now reached the company^ tar- 
get leveL 


SmithKline Beecham elimi- 
nated year-end debt for the first 
time since the 1989 merger of 
SmithKlin e Beckman of the US 
with Beecham of the UK. Net 
cash amounted to £38m, com- 
pared with £392m debt 

In the divisions, pharmaceuti- 
cals sales rose 21 per cent to 
£3.48bn. When currency factors 
are taken out, the growth was 9 
per cent The rise was driven by 
sales and not prices, said Mr Bau- 
man. 

Tagamet sales tell 6 per cent to 
£673m, with currency gains 
stripped out. After more than 15 


years as SmithKline Beckman’s 
and then SmithKline Beecham’s 
best selling product, it is now 
second to Augmentm, the antibi- 
otic whose sales rose 17 per cent 
to £780m. 

To improve drags sales frirtber, 
Mr Leschly said the group was 
prepared to miter into alliances 
both in the US and Europe. 

Other divisions saw steady 
progress. Sales at Consumer 
Healthcare, which includes 
brands such as the soft drink 
Ribena and toothpaste Aquaf- 
resh, rose 12 per cent to £1.33 bn. 
Lex, Page 14 
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Wall of liquidity drains 
into a statistical maze 


Strong growth in 
the supply of 
money quickly 
drives up asset 
prices and eventu- 
ally fuels eco- 
nomic expansion. 
This is a basic 
cyclical theory 
and explains why the stock mar- 
ket tends to be a lead indicator of 
the underlying economy. But real 
life is rarely that ample. 

Even the Bundesbank is waver- 
ing in its interpretation of mone- 
tary growth. The annual German 
M3 growth rate of 8.1 per cent, it 
says, has been temporarily 
boosted by factors such as the 
tax-based repatriation of funds 
from Luxembourg. So D-Mark 
interest rates are coming down 
even though monetary growth is 
well above the 6J> per cent ceiling 
of the target range. 

But excessive monetary growth 
is at present almost uniquely a 
German problem. Around the 
world the monetary aggregates 
are not at all buoyant Broad 
money growth for the G10 coun- 
tries. for instance, was running 
at about 3 per cent last year. 
There is a clash here with all 
those loosely-worded stories 
about the “wall of liquidity” 
which has been driving up bond 
and equity markets. Why doesn’t 
it show up in the statistics? 

One obvious problem is that 
the monetarists juggle with a 
whole row of Ms, some narrowly 
defined so that they reflect only 
the level of everyday transac- 
tions in the shops, others wide 
enough to include assets which 
can count in some circumstances 
as long-term savings. 

In the mid-1980s the British 
government struggled to restrain 
double-digit growth in broad 


money but discovered that' rais- 
ing interest rates only served to 
ftiel the problem. Moderately 
high interest rates tend to encour- 
age the growth of the banking 
system. In the end the British 
Treasury got bored and frus- 
trated and decided to focus on 
other monetary targets instead, 
like the exchange rate, with 
equal lack of success. 

Mean recently the US Federal 
Reserve embarked on a radical 
policy of very low interest rates, 
from which it has only just 
begun to retreat (with a further 
interest rate warning from the 
Fed chairman Alan Greenspan 

The trouble is, 
money can move 
across borders 
and change 
its form 

yesterday). Far from boosting 
monetary growth, the 3 per cent 
interest caused a deceleration of 
the broader aggregates as inves- 
tors fled deposits. Low interest 
rates can cause the banking sys- 
tem to shrink, as activity shifts 
to the securities markets. How- 
ever, the narrowest definitions of 
money have been growing quite 
test, sometimes at more than 10 
per cent year -on-year - although 
growth has slowed recently. 

One of Britain's leading mone- 
tarists, Tim Congdon, continues 
to believe that steady growth of 
broad money - defined as “assets 
that can be used to make pay- 
ments” - is essential to economic 
stability. In his latest Gerrard & 
National Monthly Economic 


Review he says this can be done 
if sales of government debt are 
actively juggled to supplement 
the impact of short-term interest 
rate changes. Last year, for 
instance, the British government 
should have underfunded its defi- 
cit in order to increase the 
growth rate of broad money. Yet 
he is pleased by the very recent 
acceleration of M4 and thinks 
that, the impact erf easier money 
will overwhelm the negative 
effect of imminent tax increases. 

Internationally, however, such 
an analysis does not seem very 
helpful. Tbe US economy is grow- 
ing quite strongly even though 
broad money has contracted in 
real terms over several years, 
while the German economy is in 
deep recession even though M3 is 
overshooting there. 

The trouble is, money can 
move across borders and change 
its form; central bankers may set 
a money target, but the public 
can have a different idea of the 
money it wants to hold. 

IF the Federal Reserve pumps 
liquidity into tbe money market 
and holds interest rates down to 
3 per cent, the impact may not be 
primarily seen in the US. It may 
cause disappointment amongst 
International dollar bulls. It may 
be felt in faraway countries 
where locals are eagerly selling 
assets to bargain-hunting US 
mutual funds. Last year the stock 
market rose by 7 per cent in tbe 
US but by 121 per cent in Hong 
Kong. Incidentally, inflation is 
just under 3 per cent in the US 
but 24 per cent in China. 

Of course, if these alternative 
assets, whether US Treasury 
bonds or emerging market equi- 
ties, suddenly look dangerous, 
ordinary money might not seem 
so unattractive after all 
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Handelsbanken back to 
black as loan losses fall 


By Hugh Came gy 
in Stockholm 

Sveaska Handelsbanken 
yesterday confirmed Us posi- 
tion as the most resilient of the 
Nordic region’s crisis-hit 
banks, reporting a surge back 
into the black to an operating 
profit of SKrl.8bn (S230m) in 
1993 from a loss in 1992 of 
SKrfl40m- 

A 12 per cent rise in operat- 
ing income, to SKrl4.14bn, and 
a 15 per cent fall in loan losses, 
to SKrtBbn, produced the turn- 
round. Combined with a 
SKr2,6bn rights Issue last Octo- 
ber, the profits strengthened 
the bank's capital adequacy 
ratio to 12.9 per cent, comfort- 
ably above the International 
minimum level of 8 per cent 
Two Swedish banks, Nordban- 
ken and Gota Bank, plunged 
below that level in 
1992. 

Handelsbanken said it would 
pay its dividend, omitted last 


year, at SKr2 a share for both 
A and B shares. 

However, the Stockholm 
stock market, which long ago 
discounted a speedy recovery 
in the banking sector, was 
unimpressed. Analysts said the 
Handelsbanken result was at 
the low end of expectations, 
and its B shares Fell SKr4 yes- 
terday to close at SKr 128. 

Handelsbanken said a 10 per 
cent rise in net interest income 
to SKr9.9bn. fuelled by lower 
market interest rates and a 
shift to Swedish kronor lend- 
ing from foreign currency, 
helped push up total income. 
Co mmis sion income fell 3 per 
cent, to SKr2.8bn. as a 66 per 
cent rise in investment bank- 
ing fees was offset by a crash 
in foreign currency-related 
fees, which were at record lev- 
els in 1992. 

The biggest increase in 
Income, however, came from 
realised profits on investment 
bonds. These were SKr537m, 


against SKrl50m last time. 
Income from property seized as 
collateral for bad loans also 
soared, to SKr313m from 
SKr59m. 

The SKiMbo in loan losses 

- most attributed to real estate 

- aiwMirtbyl to 22 per cent of 
the total loan portfolio, down 
from 2.5 per cent and signifi- 
cantly below the average in the 
Swedish banking sector. Prob- 
lem IpauB after provisions for 
possible loan losses of 
SKr6.87bn were down 28 per 
cent at SKrt.7bn- 

Totai expenses were up 2 per 
cent at SKr5.4bn. However, 
Handelsbanken' attributed the 
rise to a SKril-lm allocation 
maitp to a staff profit-sharing 
foundation. Under a long- 
standing agreement, this can 
faVa up to one-third of the 
value paid In dividends to 
shareholders if Handels ban- 
ken’s result is better than the 
average of other listed banks 
in Sweden. 


Glaverbel 
incurs deficit 
of BFr2bn 

By Gillian Tett 
in Brussels 

Glaverbel. the Belgian 
glass maker, yesterday said ris- 
ing selling prices in North 
America and Europe, and 
tighter control of financial 
costs, had helped it to reduce 
the heavy losses of the first 
half of 1993. 

The net loss at Glaverbel. 
Europe's third-largest flat glass 
producer, was BFr2.Q6bn 
($58. 4m) in 1993, compared 
with a BFr715 profit in 1992. 
However, BFrL78bn of this loss 
was incurred in the first half of 
the year. 

The unproved performance 
in the second half meant losses 
here were kept to BFrl54m. 

Glaverbel blamed its poor 
performance in the first half on 
falling prices, an extensive 
programme of redundancies 
and restructuring, and the 
heavy losses at AFG Indus- 
tries, its North American 
subsidiary. 

Overall sales in 1993 reached 
BFr30.75bn, down 12 per cent 
on the previous year. 


Sporting goods side 
lifts Finnish group 


By Christopher Brown-Humes 
in Stockholm 

A strong performance from its 
Wilson Sporting Goods arm 
enabled Amer, the Finnish, con- 
sumer group, to raise profits 
sharply in 1993. 

The group made a profit of 
FMU8m. ($2lJ2m) in the 10 
months to December 31 1993, 
up 62 per cent from FM73m in 
the same 1992 period. Pro- 
forma profits for the whole of 
1993 were FMllSm. compared 
with a FM7m loss in 1992. The 
company is changing its fiscal 
year to the calendar year. 

The weaker Finnish markka 


flattered full-year sales, which 
climbed to FM7.66bn from 
FM6.75bn. Excluding curren- 
cies, sales were down 3 per 
cent because of recession in 
key markets. 

Operating profit rose to 
FM366m from FM29Gm, as the 
contribution from Wilson 
helped to offset weaker perfor- 
mances from the group’s 
paper, tobacco and publishing 
divisions. 

Wilson, which is strong in 
the US, doubled operating prof- 
its to FM245m as the benefits 
of new products, marketing 
and a cost-cutting drive started 
to show through 


Phone rivals join forces 


The Olivetti-led consortium 
Omnitel has joined forces with 
former rival Pronto Italia to 
make a joint bid for Italy's sec- 
ond cellular phone licence, 
Renter reports from Milan. 

Omnitel would have 70 per 
cent of the united company 
and Pronto Italia 30 per cent 


Olivetti holds 51 per cent of 
OmnlteL It is partnered by Bell 
Atlantic with 16.6 per cent, Cel- 
lular Communications Interna- 
tional, Telia with 9.7 per cent 
and Lehman Brothers, part of 
American Express. 

Pronto Italia is led by Pacific 
Tetesis with 34 per cent 
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Euro Disney 
shares slide 
on fears of 
restructure 


By John Rldtfing 

Shares in Euro Disney, the 
troubled leisure group, fell 
yesterday, losing FFr2.05 to 
dose at FFr34.75, as investors 
anticipated that debt restruct- 
uring talks would involve a 
significant capital Increase. 

Negotiations between Euro 
Disney, its creditor banks, and 
Walt Disney, the US entertain- 
ment group which holds 49 per 
cent of the European leisure 
company, are expected to start 
within the next week. 

A report on Euro Disney's 
financial situation and com- 
mercial s trate g y , prepared by 
KPMG Peat Marwick, the 
accountancy group, has been 
sent to creditor banks, clear- 
ing the way for restructuring 
tallw. 

According to the report, 
Euro Disney requires a capital 
increase of between FFri2bn 
and FFrl3bn ($2L2bn) to ease 
the burden of its FFr20.3bn 
debt “The need for a big capi- 
tal Increase has been obvious 
for a while and was spelt out 
iu the preliminary audit 
report,” said one industry ana- 
lyst “Bat the clearing of the 
way for serious negotiations 
has probably focused attention 
on the implications concerning 
the dilution of earnings.” 

Although details of the audit 
have not been disclosed, it is 
thought to endorse many of 
the principal elements of a 
new strategy drawn up by Mr 
Philippe Bourgaignon, Earo 
Disney rhnirman 

This strategy includes a 
series of measures aimed at 
catting costs and increasing 
sales. Seasonal pricing 
schemes have been introduced 
for admission to the theme 
park and for its hotels. At low 
season, for example, hotel 
prices Tor four people range 
from between FFr400 and 
FFr1,600 per night. Restau- 
rants now provide less expen- 
sive meals, and there is an 
emphasis on cheaper products, 
below FFr150, in the theme 
park's shops. 

Euro Disney says it has also 
targeted its marketing efforts 
on areas with greatest poten- 
tial, snch as London, Munich 
and the border areas between 
France and Germany. 
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Mannesman!! warns of heavy loss 


By David Waller In Frankfurt 

Mannesmann, the Cerman 
engineering group, said yester- 
day it would report a substan- 
tial loss in 1993. 

Without quantifying the loss, 
U said in Its preliminary 
review of the 1993 financial 
year that the group bad suf- 
fered from the continuing 
weakness of the world econ- 
omy. Restructuring measures 
and adverse currency move- 
ments had also taken their toll. 

The economic downturn had 
hit customer demand, Mannes- 


mann said, and led to sharp 
price falls in certain sectors of 
the business, especially the 
steel tubes activities. Turnover 
for the group was stagnant up 
slightly to DM28.04bn ($16fibn) 
from DM28.02bn, while order 
intake rose by l per cent, from 
DM27.76bn to DM27 JHbn. 

Income from the telecommu- 
nications business, which com- 
prises the D2 cellular tele- 
phone network operated by the 
group's Mobilfunk subsidiary, 
increased from DM 138m to 

DM902m. Investors' excitement 
about the potential for this 


operation drove the shares up 
86 per cent last year. 

Restructuring measures led 
to a significant reduction in 
the group's break-even point 
and enhanced productivity, 
Mannesmann said. This had 
strengthened the group’s inter- 
national competition. During 
the year, the workforce Cell 6 
per cent to 127,861. 

Mannesmann indicated that 
only one of its sis divisions 
ma de a profit in 1993. However, 
while machine tools achieved a 
positive result, the figure was 
down heavily from 1992, on 


sales down 2 per cent to 
DMl2,4?bn. There was an espe- 
cially high lass in automotive 
components, where restructur- 
ing charges were high. Turn- 
over here fell 7 per cent to 
DM&QSbn. 

EUectrical engineering and 
electronics feil into a loss, 
partly reflecting outlays on 
large orders which have yet to 
produce any income. 

The traditional steel pipes 
business reported a large loss, 
while start-up losses in the 
telecommunications division 
were reduced. 


Saint-Gobain seeks to raise FFr3.6bn 


By John Rkkfirtg in Paris 

Saint-Gobain, the French glass 
and building materials group, 
yesterday announced a one- 
for-ll rights issue to raise 
FFr3.6bn (S6l6m). The new 
shares will be priced at FFr550, 
a sharp discount from the 
FFr674 at which trading 
opened yesterday. 

The company said the capital 
increase would strengthen its 
balance sheet and allow it to 
expand. However, a spokesman 
said that there was no specific 


project behind the issue. 

Over the past few years, the 
group has been seeking to 
reduce its debt burden. Last 
year, group debts were reduced 
to FFrl5bn from FFrlS.lbn, 
and the debt-to-equity ratio 
came down to 40 per cent at 
the end of 1993. 

However, the company has 
also been seeking to expand in 
new markets, with an empha- 
sis on eastern Europe and 
south-east Asia. 

saint Gobain said that the 
company's principal sharehold- 


ers had agreed to subscribe to 
the offer, which will be man- 
aged by Banque Rationale de 
Paris, Banque Indosuez and 
Lazard Frferes. Shareholders 
will have priority rights to sub- 
scribe to the issue between 
March 1 and March 21. The 
new shares will have rights to 
the 1994 dividend. 

The group's shares fell from 
FFr674 to FFr662 yesterday, fol- 
lowing the news of the rights 
issue. The shares have risen 
strongly over the past month, 
since the company announced 


be tte r-than- expec ted results, of 
FFrl.3bn, for last year and 
after upbeat comments about 
this year’s trading prospects by 
Mr Jean- Louis BeQh. chairman. 

The rights issue is the latest 
in a series of capital increases 
by French industrial groups, 
including Compagnie G4n£rale 
des Eaux and Lafarge Coppte. 

The SBF, the French stock 
market association, said the 
Paris market would be able to 
absorb further issues, in spite 
of the impact of several sub- 
stantial privatisation issues. 


Rhone-Poulenc, Snia 
form further venture 


By John Ridding 

Rh&n e-Poulenc, the French 
chemicals group, and Snia, a 
subsidiary of Fiat of Italy, are 
to pool their engineering plas- 
tics operations in a joint ven- 
ture. 

The move, announced yester- 
day by the two companies, is 
designed to strengthen their 
position in a depressed sector. 
It is the latest step in a process 
of combining and rationalising 
their Fibres and polymers activ- 
ities. 

Last year, Snia and Rhone- 
Poulenc set up a 50-50 joint 
venture in carpet and poly- 
amide fibres. Earlier this year, 
they established a venture in 
polyamide textile yam, which 
is used in the manufacture of 
stockings. 

The new company, which 
will be called Nyltech, will also 
be a 5050 joint venture and 
will pool all of the engineering 


plastics operations of Rbdne- 
Poulenc and Caffaro. a division 
of Snia. Engineering plastics 
are highly resistant to heat 
and are used in a range of 
industrial products, including 
automotive and aircraft compo- 
nents. 

The new company will have 
annual sales of about FFrl.2bn 
($205. 5m> and will employ 
about 800 people. 

It will be based in Lyon. 
Involving the relocation of cur- 
rent employees but no signifi- 
cant lob cuts, according to 
Rh6ne-Poulenc. All of the pro- 
duction sites and technical cen- 
tres will be included in the 
joint venture. 

According to Rhdne-Poulenc, 
the venture will allow greater 
efficiency in production and 
marketing. Research and devel- 
opment costs will be shared, 
marketing costs will be 
reduced, and product ranges 
will be combined. 


First Pacific places 
Dutch investment 


By Ronald van de Krol 
rn A m sterd am 

First Pacific, the Hong Kong 
investment group, yesterday 
sold its entire 43.2 per cent 
stake in Intematio- Muller, the 
Dutch trading and technical 
installation company, through 
a private placement. 

The 2.4m shares, placed by a 
syndicate led by ING Bank of 
the Netherlands, were sold to 
institutions in the UK. conti- 
nental Europe and eastern 
Asia at a price of FI 86.50 each, 
a discount of FI 120 to Mon- 
day’s dosing price. 

The FI 208m ($108 5m) trans- 
action comes nearly three 
years after First Pacific 
stunned the Dutch business 
community by revealing R bad 
built up the stake. The invest- 
ment was the first step in what 
ultimately proved to be an 
unsuccessful attempt to merge 
Internatio-Muller with Hage- 


meyer, a Dutch-based trading 
company majority-owned by 
First Pacific- 

After First Pacific unveiled 
its large minority holding in 
Internatio-Muller in May 1991, 
the Dutch company responded 
with an emergency issue of 
preference shares to a friendly 
company-related foundation, 
thereby diluting its Hong Kong 
suitor’s voting rights. 

Internatio-Muller said yester- 
day it may now ask sharehold- 
ers to authorise the with- 
drawal of these preference 
shares when they meet in May. 

The tuning of the divestment 
allows First Pacific to benefit 
from the recent strength of the 
Amsterdam stock exchange, 
where lnternatio-Muller’s 
shares have been trading near 
12-month highs. The Dutch 
company's shares were trading 
at well below FI 80 when First 
Pacific was building up its 
stake in early 1991. 
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13,7 

Dividends per share cents 
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nji. 

Net assets R million 
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10924 

Net assets per share cents 



- ai end of period 

1054 

794 

-at 21 February 1994 

1043 
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Interim dividend 

An interim dividend in respect of the year ending 
30 June 1994 of 5 cents 0993: 16 cunts) per 
ordinary share win be paid on 30 March 1994 to 
shareholders registered on 1 1 March 1994. The 
register of members will be dosed from 14 March 
to 25 March 1994. 

Currency conversion -21 March 1994. 

An interim report giving more detailed information 
will be mailed to shareholders. Copies may also be 
obtained from die I-omlon Secretaries: 30 Ely Place, 
London, EC1N6UA. 


On behatf of the board 

B. P. Gilbertson 
M. I- Davis 


Johannesburg 
23 Fvbniwy 1994 


Gencor Limited 
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Honda pre-tax earnings 
down 53% at nine months 


By Michlyo Hakamoto hi Tokyo 
aid Kevin Done in London 

Honda, the Japanese carmaker, 
suffered a 53.1 per cent decline 
in pre-tax profits to Y 35.06m 
(3330m) in the first nine 
months of its financial year to 
the end of December. 

Honda, which announced 
this week that it Is to sever its 
20 per cent equity link with 
Rover, the UK carmaker, 
blamed the Call in profits on 
the recession In Japan and 
Europe and on the strong yen. 

Honda's profits have been 
falling for three years. The 
strong yen cut group operating 
profits by Yl03bn in the 
months, the company said. 
Group turnover in the period 
fell by 9.5 per cent to 
Yasaoim. 

Pre-tax profits in the third 
quarter to December fell by 31 
per cent to Yl2.54bn from 
Y18.23bn a year earlier, while 
turnover fell by 5L8 per cent to 
Y947^6bn. Operating profits 
fell by 19 per cent to YlSUSbn 
from Y23.(ftuL 


Honda said that the strong 
yen had reduced operating 
profits by Y38bn in the third 
quarter. 

The Japanese carmaker, 
which was stunned three 
weeks ago by the takeover by 
BMW of British Aerospace's 80 
per cent stake in Rover, said 
yesterday that it was confident 
about treading an independent 
path in Europe. 

Mr Shinichi Tanaka, Honda 
spokesman, said that the com- 
pany aimed to be independent 
in Europe. “We are confident 
about pursuing our own way," 
said Mr Tanaka. "By early 1995 
we will have a significant mar- 
keting force in Europe." 

In the early 1980s Honda's 
entire focus had been on the 
US and at the tims the com- 
pany had not been capable of 
dealing with both the US and 
with Europe. The 15-year rela- 
tionship with Rover had meant 
that "we could get into 
Europe without sacrificing our 
operations in the US.” he 
said. 

Honda forecast that its Euro- 


pean car sales, including both 
imported and locally produced 
vehicles, would rise by 155 per 
cent to 181.000 in 1994. 

The company said that it 
expected that tax cuts in Japan 
would boost domestic sales, 
but warned that excess stocks 
in the industry could lead to 
heavy discounting. 

Honda expected to continue 
reducing capacity in Japan to 
cope with lower demand and 
with an increasing transfer of 
manufacturing overseas. 

It has been slimming down 
its operations since 1992 and 
aims to be able to break even 
at a capacity level of Lm units. 

Honda said that it expected 
its car exports in 1994 to fall to 
484,000 from 570.728 in 1993, 
while it forecast a rise in out- 
put overseas to 805,000 in 1994 
from 677,000 last year. 

Honda said it was still on 
target to meet its forecast of 
net income of Yl7.3bn in the 
current financial year, against 
Y37.lbn a year earlier, on a 
turnover of Y3,774bn, com- 
pared with Y4,132bn. 


Matsushita Electric sees fall 


Matsushita Electric Industrial, 
the world's largest consumer 
electronics company, said yes- 
terday that it is giving its 
wholly-owned subsidiary NL 
Finance a grant of Y80bn 
($753m) to help reduce its inter- 
est burden arising from bad 
loans, writes Our Financial 
Staff. 

A further YlOObn will be 
made available to the subsid- 
iary in the form of soft loans. 

The grant has forced Matsus- 
hita to cut its 1993-94 group 


pre-tax profit forecast to 
Yl20bn against Y16855bn in 
1993-93. 

Net profit is expected to fell 
by 44 per cent on turnover 
down 7 per cent 

The company reported a 3 
per cent fad in pre-tax profits 
for the three months to end- 
December to Y47.1bn. 

NL Finance was set up in 
March 1992 to take over the 
loans of another Matsushita 
unit. National I -rawing its cur- 
rent loan book totals Y340bn. 


• TDK, the Japanese magnetic 
tape and components manufac- 
turer, suffered a 46 per cent 
decline in consolidated pre-tax 
profits to YS.lbn in tbe three 
months to December, from 
Y9.49bn for the same period a 
year earner, AP-DJ reports 
from Tokyo. 

Net profit was 62 per cent 
lower at YliMbn, compared 
with Y5.06bn, on sales of 
Y11654bn, 15 per cent down on 
the year-earlier figure of 
Y13652bn. 


Sales decline at three 
top Japanese brewers 


By EmBco Teraauno 
in Tokyo 

Japan’s three leading brewers 
saw a fell in Don-consolidated 
sales for tbe year to December 
as last year's unusually cool 
summer and tbe prolonged eco- 
nomic downturn stemmed con- 
sumer demand for beer and 
other beverages. 

However, profits were mixed 
as streamlining efforts helped 
Asahi, while Sapporo also saw 
earnings rise on the back of 
new beer brands. 

Kirin, the industry leader, 
saw declines in profits for the 
second consecutive year in 
spite of a rise in its pharma- 
ceutical sales. Beer sales fell 
1.5 per cent to Yl,307.6bn 
($UL3bn) while its drugs divi- 
sion posted a 37.7 per cent rise 
in sales to Y25.6bn. The com- 
pany saw a 35 per cent fell in 
after-tax profits to Y3A2bn. 

For the current year to 
December, Kirin expects pre- 
tax profits to rise 55 per cent 
to YSlbn due to lower material 
costs on a 3.9 per cent sales 
rise to Yl.-JOQbn. On a consoli- 
dated basis, the company 
posted an 8.4 per cent fell in 
pre-tax profits for the year to 
Inst December to Y87bn on a 


1.7 per cent decline in sales to 
Yl574Jbn. 

Rationalisation helped Asahi 
increase profits in spite of its 
first sales decline in 14 years. 
Non -con soli dated operating 
profits for the year to last 
December climbed 8.7 per cent 
and after-tax profits rose 9.6 
per cent to Y4.4bn. However, 
the rise in pre-tax profits was 
trimmed to 4.6 per cent at 
Y14.6bn due to equity-linked 
bond redemptions worth llbn. 
The company also booked a 
loss of Y1.6bn by liquidating its 
subsidiaries. 

For the full year to next 
December, Asahi expects a 2.1 
per cent rise in parent pre-tax 
profits to Y15bn on a rise in 
sales to Y780bn. 

Sapporo was the sole brewer 
to see an expansion in beer 
sales last year thanks to new 
brands including low calorie 
beers. The company reported a 
sales and pre-tax profits rise 
for the fourth consecutive 
year. After-tax profits rose 4&9 
per cent due to a fell in corpo- 
rate taxes. 

For the full year to Decem- 
ber, Sapporo expects profits to 
remain flat at YLLlbn cm a 4.2 
per cent rise in sales to 
Y595bn- 


Liechtenstein banking 
group profit soars 75% 


By lari Rodger 
In Zurich 

BIL GT, the leading banking 
group in Liechtenstein, has 
reported a 75 per cent jump in 
1993 consolidated net income 
to SFH41 .3m ($97.im) and pro- 
posed raising its dividend from 
SFrU to SFrl7. 

The group, formerly known 
as Bonk in Liechtenstein, said 
it benefited from a felling 
Interest rate trend which 
encouraged investors to shift 
funds from short-term instru- 
ments to the equity and bond 
markets. 

Total revenues rose 34 per 


cent to SFr553.3m, with fees 
and commissions accounting 
for nearly two-thirds of the 
total income. 

The bank itself achieved 
record income, and GT Man- 
agement, the London based 
fund management group, had a 
“very successful year". 

The group's funds under 
a dminis tration soared 43 per 
cent to SFr55.2bn. 

The directors warned that 
the exceptional business 
growth rates of the past two 
years were unlikely to be 
maintained, but said tbe group 
had made a successful start to 
tbe current year. 


Japanese 
drugs group 
climbs 4% 


By Paul Abrahams 
in Tokyo 

Kyowa Hakko. the Japanese 
chemicals and drags group, 
yesterday reported pre-tax 
profits np 4.5 per cent at 
Y17bn (flSOm).. The results 
were achieved on sales down 
0.6 per cent at Y294bn. 

Mr Katiqf Knwahara, man- 
aging director, said a substan- 
tial sales decline in chemicals 
had been more than offset by a 
robust performance from the 
pharmaceuticals, alcohol and 
food operations. The company 
reported post-tax profits up 4.1 
per emit at Y6-28bn. 

Tbe group predicted pre-tax 
profits this financial year 
would be almost flat at Yl7bn 
on sales up 2.9 per cent at 
Y303 Jhl It reckoned operating 
profits would be unchanged at 
YIS.Sbn and post-tax profits 
Y&3bn. 

The company, which is 
Japan’s ninth largest drags 
group, said the cots in domes- 
tic drags prices due to be 
implemented in April would 
reduce its sales by about Y5bn. 
Chemical prices were likely to 
remain low, even if sales 
increased, it added. The com- 
pany said it would raise its 
research and development 
spending by YL2bn to YIS.Ibn 
this year. 

Meanwhile, Cbugai, one of 
Japan’s fastest growing drags 
groups, yesterday warned its 
sales and profits would slow 
rapidly this year because of 
the government measures to 
reduce drugs spending. 

The company's healthcare 
sales fell 4-5 per cent last year 
to Y27.2bn, while pesticide 
sales were up 24JB per cent to 
Y608ra. Overseas sales rose 
11.4 per cent to Y6.4hn. 

The group said pre-tax prof- 
its would grow only ZJt per 
cent this year to Yl7-5bn, com- 
pared with a 16.2 per cent 
increase last year. 

Sales would grow only 4^ 
per omit to Yl58bn, compared 
with a rise of 5.7 per 
cent in 1993. 


TNT sells shipping businesses 


By Nikki Taft 
in Sydney 

TNT. the Australian 
transportation group, is selling 
the bulk of its shipping and 
development division - includ- 
ing its 50 per cent interest in 
tbe Condor cross-channel fer- 
ries in the UK - for approxi- 
mately AS125m <US$g9m). 

The deal is structured so 
that a new company, headed 
by members of the shipping 
division's existing manage- 
ment. buys tbe business. TNT 
said it expected to receive 
AS 125.1m from the deal. 

Meanwhile, the new com- 
pany. called Holyman, will 
niise funds to meet the bulk of 
this purchase price by floating 
some 62m shares on the stock 
market to raise A$l23.4m. 


The sale is conditional on 
tbe flotation being completed 
successfully but if it proceeds 
smoothly, Holyman will also 
take on about A$8m of lease 
debt within the business. 

The new company will make 
35 per cent of the share issue, 
around 21.6m shares, available 
to TNT shareholders and con- 
vertible preference sharehold- 
ers mi a priority basis. 

The businesses to be sold are 
fairly diverse and were 
acquired by TNT over the past 
two decades. They range from 
tie ship-owning and chartering 
business in Australia, to the 
Hydrolines fast ferries, which 
plough the Hudson River in 
New York, the Palm Valley 
pipeline in the Northern Terri- 
tory and a wood-chip trading 
operation in Queensland. 


Tbe sale will not include 
TNTs 50 per cent interest in 
the Union Shipping Group, the 
Sydney Monorail, or its event 

tngrchanrHging business, called 

TUT Leisure. 

Holyman said yesterday that 
it expected revenue in the year 
to end-December 1994 to be 
ASSS.Iin, and net profit to 
stand at A$l9._Qm The shares 
are being sold on an earnings 
multiple of 9.6 times. 

Tbe sale is In line with 
TNTs policy of selling "non- 
core” assets, in an effort to 
reduce the group’s heavy debt 
levels. In Its last annual report, 
the group said that it had iden- 
tified over A$200m worth of 
assets for sale during 1993/4 
and a further A$L50m-A*20Gm 
worth which might be disposed 
of in the future. 


New Issue 


71*1 mnKWH appears at a m alter of rteorJ Mlh. 


17 


December 1993 


Alexander Haagen Properties, Inc 


US$374,400,000 


10,800,000 Shares of Common Stock 


Price US$18.00 Per Share 


8,300,000 Shares 

These securities were offered in the United States hv the undersigned 

Nat West Securities Limited 

CS First Boston 

Kemper Securities, Inc. 

Oppenheimcr & Co. , Inc. 

Sutro & Co. Incorporated 

Janney Montgomery Scott Inc. 


1,500,000 Shares 

These securities were offered in Europe by the undersigned 

NatWest Securities Limited 

CS First Boston 

Kemper Securities, Inc. 

Oppenheimer International Ltd. 


1,000,000 Shares 

These securities were offered In Asia by the undersigned 

NatWest Securities Limited 

Daiwa Securities (H.K.) Limited 

Nomura Securities International, Inc. 


US$75,000,000 

7 '/a % Convertible Subordinated Debentures Due 2001 

Series A 


Price 100% 


These securities were offered in the United Suites by the undersigned 
NatWest Securities Limited CS First Boston 


US$75,000,000 

7 '/: % Convertible Subordinated Debentures Due 2001 

Series B 


Price 100% 

These securities were offered outside the United Stales bj the undersigned 

NatWest Securities Limited CS First Boston. 

Banco Del Gottardo Daiwa Europe Limited 
Dvicr, Hen tsdi and Co -Geneva Deutsche Bank AG London 

Lombard Odier International Underwriters S.A. 

Swiss Volksbank ULS Limited 


US$30,000,000 

Alexander Haagen Properties 
Operating Partnership, L.P. 

7%% Exchangeable Subordinated Debentures Due 2003 
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Price 100 % 


The undersigned arranged the private placement of these securities 

NatWest Markets 
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UK banks seek new identity on Wall Street 

Patrick Harverson examines the strategy of "Americanisation 5 among foreign securities firms in the US 


I t is lust after 7am on a 
winter morning in New 
York as 30 equity analysts 
and salesmen cram into a con- 
ference room In the offices of 
S. G. Warburg, the UK invest- 
ment bank. 

Almost everyone tn the room 
is American. The only hint 
that Warburg is a UK firm is 
the English voice over the 
speakerphone - and that is 
coming from Hong Kong. 

A similar meeting is taking 
place at the downtown offices 
of NatWest Securities, the US 
offshoot of another UK bank. 

As at Warburg, there is little 
to suggest NatWest is a UK 
firm. Of the 260 staff in its 
equities division in New York, 
only 20 are from the UK, At 
Warburg, just 12 of 257 are 
British. 

Like other foreign securities 
firms seeking to establish a 
presence in the US, UK invest- 
ment banks have adopted a 
strategy of ‘'Americanisation*'. 

Once the New York units 
were mere outposts, staffed by 
expatriates eager to earn their 
spurs before returning home to 
promotion. Today, they operate 
as US firms in their own right, 
employing local talent to target 
niches in local markets, as well 
as carrying on the traditional 
business of selling US securi- 
ties to International clients and 
advising on cross-border trans- 
actions. 

The change has been most 
marked at Warburg and Nat- 
West, two firms that tried, and 
mostly failed, in the 1980s and 
early 1990s to earn respect on 
Wall Street 


At NatWest an attempt to 
build a US equities business 
ran into trouble when the Lon- 
don head office balked at the 
extent of the New York opera- 
tion's independence. 

Mr Arthur Kirsch. the ter- 
mer Drexel Burnham Lambert 
equities chief who had been 
hired to run County NatWest 
Securities (as it was then 
called), "did not want to inte- 
grate the US operation with 
the UK and the rest of the 
global network,” explains Mr 
James O’Donnell, currant chief 
executive of the New York 
unit 

Under Mr Kirsch, NatWest 
ala) tried to break into main- 
stream US equities trading, but 
with little success against Wan 
Street competition. Mr Kirsch 
Left at the end of 1992. 

At Warburg, a lack of ambi- 
tion was the problem. For 
years, the firm's New York 
office had been run by British 
bankers temporarily posted to 
the US. Their lack of know- 
ledge and experience of local 
markets meant the unit stayed 
small, sleepy and not particu- 
larly profitable. 

After these contrasting expe- 
riences, Warburg and NatWest 
are trying to forge new identi- 
ties on Wall Street - and they 
have set their sights high. 

Mr Thomas Wyman, War- 
burg's chairman in New York, 
says the US operation has to 
build a name for itself on Wall 
Street if its parent is to prosper 
as a global adviser and invest- 
ment bank. 

“Major American corpora- 
tions don’t want to deal with 



Formerly sleepy and not particularly profitable UK Investment 
banking offshoots on Wall Street are now raising their sights 


branch offices. They want to 
deal with banks,” be says. 

Warburg is focusing on three 
areas: research; domestic and 
international sales and trading; 
and investment banking, par- 
ticularly underwriting US 
stock issues. 

Since March 1992, when Mr 
Ed Olsen was hired from Salo- 
mon Brothers to run War- 
burg's equities department, the 
number of US-based analysts 


has risen from 14 to 34. War- 
burg has beefed up Its share of 
trading In foreign and US 
stocks and now ranks fifth 
among firms trading American 
depositary receipts. 

A lthough it only ranks 
25th among Wall Street 
houses trading New 
York Stock Exchange listed 
issues, its volume of listed 
business has trebled since 1992. 


Warburg has also grown 
q uipJcly in equity underwriting, 
albeit from a tiny base. In 1992, 
it underwrote four equity deals 
in the US, lead-managing two. 
Last year, it took part In 22 
deals, leading H - crucially 
seven of these were issues of 
stock by US companies. 

Most of these deals were 
small, however, and few 
involved big corporate names. 
The one headline-grabber was 
a 5113m equity issue for Cum- 
mins Engine. 

Mr Olsen sees further prog- 
ress in 1994, predicting that by 
midsummer Warburg will have 
passed last year's underwriting 
total. 

One reason for the increased 
confidence Is the new freedom 
granted by Its parent. Mr 
Wyman says: “We have 
acquired a large measure of 
self-reliance and indepen- 
dence." Crucial decisions, such 
as how much capital is com- 
mitted to equities trading, are 
now made in New York, not 
London. 

At NatWest Securities, the 
original problem was too much 
autonomy. Unlike Mr Kirsch. 
however, the current chief 
executive, Mr O'Donnell, 
worked for NatWest In London 
and has a good relationship 
with top management there. 

NatWest's strategy is two- 
fold: to become the top non-US 
equity trading and underwrit- 
ing firm on Wall Street, and to 
develop a profitable business 
in a few specialised sectors, 
such as researching, and 
underwriting US equities. 

It has already climbed from 


30th among ADR traders two 
years ago to ninth, in equities, 
it ranks I5th among traders of 
NYSE-listed securities, the 
highest r anking of a non-US 
firm, excluding the 
Anglo-American Wertheim 
Schroder. 

As an underwriter, NatWest 
was involved in 53 deals worth 
Sl4.6bn last year, up from 23 
worth Sl.4bn in 1992. It lead- 
managed 47 US corporate 
issues, with, an average size of 
more than 3100m. 

A fter all the hiring of 
staff and aggressive 
pursuit of new busi- 
ness. are Warburg and Nat- 
West making money In New 
York? Neither firm would dis- 
close details, but Mr Wyman 
said Warburg's performance 
was ahead of his expectations. 
“We will be a more than useful 
contributor to group earnings . " 

At NatWest, Mr O’Donnell 
said revenues in the current 
fiscal year should be 20-30 per 
cent up on the previous year's 
$100m-plus total. Fils goal is to 
take revenues to 5250m over 
the next two to three years. 

But a question remains. Both 
firms have expanded their US 
equities business during a Wall 
Street boom. What happens 
when market activity slows, 
when institutional investors 
stop buying and when compa- 
nies issue less stock? 

Both claim that growth is 
being carefully controlled. But, 
for the time being at least, 
there is so much work to do 
that neither seems worried 
about under-employed staff 


Gencor to pay 5 cents interim dividend 


By Matthew Curtin 
In Johannesburg 

Gencor, the South African 
mining conglomerate in talks 
to buy Billiton from Royal 
Dutch Shell, has reported dis- 
tributable profit of R254m 
($73m) for the four months 
ended December, the first 
results since the group sold its 
industrial interests last year. 

Comparing the results with 
earlier figures is complicated 
by Gencor’s disposals and a 
change in financial year-end 
from August to June. Pro 
forma distributable profit for 


the year ended August 1993 
stood at R612m. Gencor Is pay- 
ing an interim dividend of 5 
cents a share. 

Gencor's gold, ferro-alloy and 
mineral sands businesses per- 
formed strongly thanks largely 
to improved operating efficien- 
cies and with little help from 
commodity prices. 

In contrast, investment 
income was weaker as spend- 
ing on three large capital pro- 
jects - the Alusaf smelter 
expansion. Columbus Stainless 
Steel joint venture, and Oryx 
gold mine - drained Rlbn from 
cash resources. 


Mr Brian Gilbertson, chain 
man, said Gencor was two 
years from enjoying the strong 
cash-flow which Alusaf and 
Columbus would generate once 
the plants were commissioned. 

In the short term, with only 
a nervous recovery in some 
commodities markets, Gencor 
would do well to meet its fore- 
cast of 37.5 cents a share full- 
year earnings. 

“Gencor is nevertheless 
poised for dramatic earnings 
growth when the commodity 
cycle turns, as one day it 
must," Mr Gilbertson said. 

He added that negotiations 


over Billiton, which has impor- 
tant aluminium and nickel 
assets, were taking longer than 
expected to conclude. 

In buying Billiton, Gencor 
has the chance of putting 
together a low-cost integrated 
aluminium business which 
would propel the group to 
being one of the world’s top 
five producers. 

Chances of a successful nego- 
tiation, although complicated 
by financing arrangements, 
were better than ever, the 
group said, but it was “willing 
to walk away from the deal" if 
it was not sealed by June 30. 


Canadian cement group 
sharply reduces its losses 


By Robert Gibbons In Montreal 

St Lawrence Cement, eastern 
Canada's biggest cement pro- 
ducer, sharply reduced its 
losses in 1993. 

The group said it expects to 
be profitable for all of 1994, 
benefiting from a stronger 
Ontario market and better 
prices in Canada and the 
northeastern US. 

Sales rose by 8.6 per cent to 
C|507m (US$378m) in 1993, 
helped by higher spot market 
sales, while the loss was cut to 
C57£m, or 20 cents a share. 


compared with a deficit for 
1992 Of C$39.9m, or 94 
cents. 

In the final quarter of 1993, 
St Lawrence showed a profit of 
C$2m, or 4 cents a share 
against a loss of or 43 

cents (after a special provi- 
sion), a year earlier. Sales 
advanced by 6 per cent to 
Cgl44m. 

The company, which’ is con- 
trolled by the Swiss-based 
Holderbank group, said it 
would reap the full benefits of 
cost reductions and asset 
. restructuring in 1994-95. 


» 
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73.8. 1994 ~fl bo payabk from 
23 J. 1994 otifro raw of 8. 10* p.a. 

m 2 m ms m 5 . 000 . 00 a »«i 
m S.CB&230 Nr ITX 10.000.000 mnmrf 

Baton tnf mg ft aml Baft WC London 
Bnferco o * Aqont Boot 

Do* 21.3.1994 


tllestpac Banking Corporation 

(Incorporated wnti touted teb*ty 
in tha State of New South Wales. Ausvafa) 

USD 150,000,000 

Subor di nated Floating Bate Notes due 1997 

In accordance with the Terms and Conditions of the Notes, notice is 
hereby given that for tha Interest Period From February 23, 1994 to 
August 23. 1994 the Notes wfll cany an Interest Rate of 4.0825% per 
annum. 

The Interest Amount payable on the relevant interest Payment Date. 
August 23, 1994 wfl be USD 20425 for each Now of USD ia000 and 
USD 5.106.34 for each Note of USD 250.000. 

The Agent Bank 

Brwm. Shiptey & Co. limited 


HongkongBank 

The Hongkong and Shanghai Banking Corporation limited 
(IncoipOfatgd tn Hong Kang with limited UahiUty) 

U.S.$400, 000,000 

PRIMARY CAPITAL U NDATED FLO ATING RATE NOTES 
(RRST SERES) 

Notice is hereby given that the Rate at (merest has been fixed at 5% 
and that the Merest payable on the relevant Interest Payment Dale August 
23, 1994, against Coupon NO. 18 fri respect of $5.00 0 nominal of (he Notes 
oral be $125.69 and m rasped or St 00.000 nominal of the Notes Mill be 
$2,513.89. 

CITIBANK* 


February 23, 1394. London 

By: CUbank, NA, (Issuer Services), Agent Sank 


Weekend FT 

RESIDENTIAL PROPERTY 

Every Saturday the Weekend FT Residential Property 
section reaches an International market of 
approximately 

ONE MILLION READERS 
in 

160 COUNTRIES 

Capitalise on the FTs connections to sell or rent your 
property or land. 

Advertising is available every week in 

FULL COLOUR 
SPOT COLOUR 
MONO. 

For further information please contact 
Helen Mayor 

Tel: 071-873 3307 Fax:071-873 3098 

Sonya MacGregor 

Tel: 071-873 493S Fax:071-873 3098 
Financial Times, 

One Soothwark Bridge, London SE1 9HL 


How do you keep up with 
an expanding Europe? 



Now that (he 
single market is a 
reality, ihc need for 
business information 
... on markets, on 
your competitors, 
on European legisla- 
tion... has become 
more urgent. 

So how do you 
keep up with all of the 
changes'.’ And how do 
you separate the 
useful information 
from the Lime. wasting 
trivia? 

You need FT PROFILE. 

As a Financial Times reader, you already 
know where to turn for authoritative reporting 
on the issues and events that influence (European 
business. FT PROFILE draws on this authority 


Europe's essential online 
business information service 
from the Financial Times. 


and on hundreds 
of other equally 
important information 
sources to give you 
the Tacts you need 
- in just seconds. 
FT PROFILE is 
easy to use. 

AH you need is a PC, 
. a phone line and 
access to FT PROFILE. 
It helps you sift 
through the millions 
of pieces of available 
. information for the 
facts that can make the difference between 
a good guess and an informed decision. 

To learn more about how FT PROFILE cao 
enhance your perspective on business in Europe 
and the world, call us now, or simply complete 
and return the coupon lo ... 


rr PRUI II.F. P.O. Dux 12. 
Suubwy . Middlesex, TW 1 6 run. 
(iical Jiii lam. Tel: H4 XJ! 761*44 


Roane UJ Time, lEfornullun Services. 
NltaluHgnplinx 1, fioon trunk furl Main «l, 
(iermany Tel. um/13 6SS ■ II] 


Financial Times Inlormaikm Services, 
Bur cun Dt VcMc Fans. IU Hue De KM, 
7MOJ Paris. France. (I) 42 47 06 10. 
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It w8? review 30 to 35 of the most important business books published 
internationally over the last few months. It will also look at Issues 
affecting the business book publishing industry. 

This survey provides the Meal environment lor publishers to promote 
themselves and both new and existing titles to an audience of business 
men and woman to whom business books are a vital source of reference 
information, advice and analysis. 

For an editorial synopsis and information of advertising: please contact 
JULIA COPELAND 

Tel: 071-873 3559 Fax: 071-373 3098 


FT Surveys 
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Year-end boosts Morgan Stanley 


By Patrick Harvareon 
In New York 

Morgan Stanley, the US 
investment bank, yesterday 
reported a 28 per cent increase 
in fourth-quarter profits to 
$18L2m, following strong con- 
tributions from its investment 
banking and securities trading 
businesses. 

The final quarter took profits 
for the fiscal year 1993 to 
$786. lm. compared with 
$510 .5m the previous year. 

Net revenues for the final 
quarter were up 33 per cent to 
5925.4m, and for the full year 
up 33 per cent to $4.16bn. 

In the latest quarter, Morgan 

May beats 
forecast 
with $71 lm 

By Richard Tomkins 

May Department Stores, the 
leading US department store 
group, ended Its year to Janu- 
ary 29 with net earnings of 1 
$711m, an increase of 18 per 
cent over the previous year's 

9603m. 

The figure was comfortably 
ahead of the 11-13 per cent tar- 
get for annual earnings growth 
that Mr David Farrell, the 
r.hflfrtnan and chief executive, 
set for the group over the next 
five years at an analysts' meet- 
ing last October. 

Fourth-quarter sales rose by 
8 per cent to 9357bn while net 
earnings rose by 14 per cent to 
$365m and fully diluted earn- 
ings per share advanced by 14 
per cent to $1.37. 

Full-year sales also rose 
by 8 per cent, to $Ubn, and 
fUlly-dlluted earnings per 
share Tose by 17 per cent to 
$2£5. 

May said that during 
the year it opened 13 new 
department stores and 218 Pay- 
less ShoeSource stores as part 
of its five-year plan to add 
100 department stores and 
1,200 Payless ShoeSource 
stores. These represented an 
extra 2.7m sq ft of retail 
space. 

The group had also benefited 
from the consolidation of its 
department store operations 
into four divisions, which had 
lowered costs, and from the 
related closure of some low- 
productivity stores.. 


Stanley’s principal trading 
business - trading securities 
for itself and its customers - 
was especially strong; with rev- 
enues rising 83 per cent to 
$286.1m_ 

During the year, the bank 
said results from customer-re- 
lated global fixed-income and 
equity businesses and com- 
modities and foreign exchange 
trading were particularly posi- 
tive. 

Investment banking revenue 
in the fourth quarter rose only 
7.6 per cent to $244.3m, but 
over the year It increased 28 
per cent to $L 2 Abn, as debt and 
equity underwriting volume 
and growth in demand for 


financial and advisory services 
both rose. 

Among its merchant banking 
deals during 1993. Morgan 
Stanley singled out the reve- 
nues generated by the initial 
public offering of Southern 
pacific Railroad and the 
offering of Kohl's Corporation 
stock. 

Commission revenues in the 
quarter rose 35 per cent to 
SllO.lm, and earnings from 
asset management and admin , 
istratfon climbed 54 per cent to 
$7-L8m- 

On the cost side, non-interest 
expenses rose 35 per cent in 
the three months to $677.7m, 
due primarily to a sharp rise in 


employee compensation pay- 
ments, which are Hnfcnfl to the 
firm’s profitability. 

Morgan Stanley also 
announced an U per cent 
increase in its regular quar- 
terly dividend to 30 cents, and 
plans for an additional $l50m 
buy-back of common stock. 

During fiscal 1993, the firm 
strengthened its capital base 
through issues of new 
long-term debt and convertible 
preferred stock. As of January 
3L its capital stood at $9-8bn. 

Yesterday's results had tittle 
impact upon the bank's share 
price, which was unchanged at 
$70 on the New York Stock 
Exchange. 


Fourth quarter up 16%, but 
growth slows at Wal-Mart 


By Richard Tomkina 

Wal-Mart Stores, the biggest 
US retailer, increased net 
income by 16 per cent to $868m 
in the fourth quarter to Janu- 
ary 31* ending a year in which 
the rate of profits growth 
slowed significantly. 

Net income for the year was 
17 per cent ahead at $2.33bn, 
on sales 21 per cent ahead at 
$57J4hn. This produced a 17 
per cent increase in earnings 
per share to SUB. 

In the previous five years, 
earnings per share grew at an 
average 25 per cent a year, and 


in the five years before that 
averaged 38 per cent. Some 
analysts believe the latest fig- 
ures reflect an inevitable 
maturing of the company’s 
rapid development 

Last spring the shares were 
re-rated downwards, as the 
market adjusted to the 
prospect of a decline in earn- 
ings growth. Shares yesterday 
were $'/« ahead at $28, com- 
pared with a 12-month high of 
$34. 

Although the pace slowed, 
Wal-Mart pointed out it was 
positioned for further expan- 
sion. During the year it added 


Ranger Oil profits fall 
14% to $20m in 1993 


By Robert Gibbens 
in Montreal 

Ranger Oil, the Calgary-based 
oil and gas developer and pro- 
ducer with Interests in West- 
ern Canada, the US, North Sea 
and South West Africa, 
reported net profit of 
US$20.2m, or 21 cents a share, 
for 1993, down from $23 .5m, or 
24 cents in 1992. 

The decline was due to lower 
tax recoveries stemming from 
reduced North Sea exploration, 
partly offset by lower 
expenses. 

Daily oil output was little 
changed at 13,800 barrels, but 
gas output rose to 113m cu ft 


daily from 94.1m, due to the 
Start-up of the Markham gas- 

field In the southern North Sea 
and new find* in North Amer- 
ica. 

Net capital spending was 
$nim in 1993, down from 
$fi 1 m, including an acquisition. 

Ranger has just announced 
results from a successful well 
115 miles east of Aberdeen. 
Another well is planned late 
this year directly to the north. 
• Homes take Mining of the 
US is to develop the Eskay 
Creek gold-silver mine in 
northern British Columbia for 
about C$75m <US$55m). 

Start-up is planned for next 
January.' - - • 


143 new Wal-Mart stores and 
164 Sam’s Club membership 
warehouses, 99 of which were 
Pace clubs acquired from the 
rival Kmart stores group. 

It has also expanded geo- 
graphically, partly through its 
joint venture with the Cifra 
retailing group in MbtIm «mt 
partly through last month’s 
acquisition of Woolworth's 120 
Woolco stores in Canada, 
which are to be converted to 
the Wal-Mart format 
Fourth-quarter sales were 19 
per cent ahead at $20.3Sbru and 
earningB per share rose 13 per 
cent to 38 cents. 

Ingersoll-Rand 
In German buy 

By Andrew Baxter 

| Ingersoll-Rand, the US 
industrial equipment group 
and a leading supplier of com- 
pressed air systems, is increas- 
ing its presence in Germany 
with the purchase of the sales 
and service arm of Ecoair, 
which makes portable and sta- 
tionary air compressors. 

It is also forming a 50-50 joint 
venture with Ecoair's owner, 
MAN Gutehoffnungshfltte, to 
develop and manufacture 
rotary screw compressor air- 
ends, a key compressor compo- 
nent 

Terms were not disclosed, 
but the deals were said to be 
important for Ingersoll-Rand ’s 
European strategy. 


Macy in 
rescue talks 
to block 
Federated 


By Richard TomUns 
*in New York 

SB Macy, the US department 
store group that has been 
operating under chapter 11 
protection from its creditors 
for more than two years, yes- 
terday said it bad started talks 
with General Electric Capital 
and Fidelity Investments 
about a possible rescue. 

The rescue could block a 
rival move by Federated 
Department Stores group, 
owner of the Bloomingdale’s 
department stores, which last 
month procured a large slice 
of Macy's secured debt with 
the aim of taking over the 
company. 

GE Capital, an investment 
subsidiary of General Electric, 
is already one of Macy’s prin- 
cipal shareholders, while 
Fidelity Investments, a com- 
pany that takes stakes in 
potential bankruptcy turn- 
rounds, holds 3490m worth of 
Macy’s bank debt 

Macy was doe to appear yes- 
terday before a federal bank- 
ruptcy court in New York to 
plead for another extension of 
the time during which it has 
the exclusive right to come up 
with a reorganisation plan. 

If its plea succeeds, Macy is 
likely to continue discussions 
with GE Capital and Fidelity 1 
in the hope of engineering a 
rescue that will p res e r v e the 
group’s continuing indepen- 
dence under e x i stin g manage- I 
meat 

Federated has made clear it 
wants to merge Macy’s 111 
stores with its own. Its posi- 
tion as a creditor gives it the 
power to veto any rival 
scheme - but if Macy and its 
allies come up with a plan that 
pays off Federated's debt, its 
power win be neutralised. 

• ConAgra, which for yean 
financed acquisitions with 
stock, says it is more likely to 
pay cash. Reuter reports. 

Mr Stephen Key, executive 
vice-president and chief finan- 
cial officer, yesterday told ana- 
lysts 

that ConAgra, the nation's 
largest independent food com- 
pany, would be comfortable 
with acquisitions exceeding 
llbn, combining cash flow and 
debt capacity. 


Deere increases to $87m 
on strong US demand 


By Uuh Morse in Chicago 

Deere & Co, the US agriculture 
and construction equipment 
manufacturer, said strong 
North American demand 
boosted first-quarter income to 
$87nu or $LQ2 a share, revers- 
ing a year-ago loss before 
accounting charges of $36.9m, 
or 48 cents. 

Sales in the quarter jumped 
21 per cent to $1.7bn. The 
strong sales enabled Deere’s 
plants to remain open on full 
schedules during the quarter. 

inr ppafflqg production trmnftgp 
25 per cent on last year's 
depressed first quarter. The 
company’s shares jumped more 
than $4 in early trading to 
$81%. 


Deere’s equipment busi- 
nesses had been expected to 
benefit from rising farm 
income, low interest rates, and 
a modest economic recovery 
that has stimulated new home 
construction. However, the 
earnings improvement was far 
better than forecast 

Mr Hans Becherer, chair- 
man. said that he expected 
Deere's 1994 worldwide produc- 
tion tonnage to rise about 13 
per cent over 1993 output Most 
of the production increase will 
be in -Deere's North American 
equipment operations. 

He added that overseas sales 
of Deere products continued to 
be relatively weak, but the 
company was outperforming 
the industry. 


“Fiistquarter North Ameri- 
can retail sales provide a 
strong base for operations dur- 
ing the remainder of the year,” 
Mr Becherer said. 

Despite weather-related 
shortfalls of com and soya- 
bean production. US form net 
cash income is forecast to have 
achieved record levels in 1993. 
In Europe, Mr Becherer said 
1994 farm equipment sales 
were predicted to be no worse 
than in im 

During the first quarter, 
Deere's worldwide form equip- 
ment sales jumped 29 per cent 
to $S87m and sales of industrial 
and construction equipment 
rose 33 per cent to $308m. 
Lawn care equipment sales 
rose 9 per cent to S212m. 


ASX upholds one share, one vote 


By Nikki Taft in Sydney 

Mr Laurie Cox, chairman of 
the Australian Stock Exchange 
(ASX), said yesterday that it 
had decided not to allow com- 
panies to issue shares with dif- 
ferential voting rights but 
would adhere to the "one 
share, one vote principle’'. 

Whether the ASX should 
relax its listing rules became 
controversial last year after Mr 
Rupert Murdoch's News Corpo- 
ration said that it wanted to 
issue a tranche of new shares 
with multiple or "super" vot- 
ing rights. 

News Carp is one of the big- 


gest and most heavily traded 
stocks on the ASX and there 
were fears that, if the ASX did 
not meet its request, the com- 
pany would move its listing to 
another international 
exchange where the rules were 
less constricting. Companies 
are able to issue shares with 
differential voting rights on 
the New York Stock Exchange. 

However, News Corp’s 
request for a change was 
fiercely opposed by local insti- 
tutional investors, who feared 
that it could encourage dubi- 
ous practices and undermine 
shareholder rights. Although 
News Corp withdrew its 


scheme voluntarily, the ASX 
said it would still make a deci- 
sion on the principle involved. 

“In deriding not to rhang » 
its listing rules, the ASX board 
had taken into account that 
the present listing rule provid- 
ing for one shareone vote for 
ordinary shares, coupled with 
the ASX’s power to administer 
the rule flexibly, had served 
the need of the Australian cap- 
ital market well,” said Mr Cox. 

Mr Cox added that the ASX 
will issue an exposure draft, 
available by June, setting out 
guidelines for the criteria it 
will use in administering the 
relevant listing rule. 


Portuguese bank posts 16% rise 


By Fetor Wise In Lisbon 

Banco Portugues do Atlantico 
(BP A), Portugal’s biggest retail 
banking group, yesterday 
reported a 16.3 per cent 
increase in consolidated net 
profits in 1993 to Es23.5bn 
($134m). Net assets for the 
group rose 52.4 per cent to 
Es3,426bn. 

BPA plans to seek share- 
holder approval in March for a 
rights issue that would 
increase share capital from 
EslOOhn to EsllObn. A divi- 
dend of Esl32 per share, 10 per 
emit higher than in 1992, was 
announced. 


The group also plans capital 
increases for Uniao de Bancos 
Portugueses. a retail bank in 
which BPA bought a control- 
ling stake in 1993, and for 
Banco Comerrial de Macau, the 
third hank in the group. 

Despite recession last year, 
fh<» amount of credit extended 
by BPA increased 51.7 per cent 
to Esl,452bn and deposits grew 
61.1 per cent to Es2,Q58bn. 
Trading In government debt 
securities earned the group 
Es961bn, up 51.3 per cent 

The third stage of the priva- 
tisation of BPA later this year 
will reduce the state holding to 
about 25 per cent This stake 


will be further diluted by the 
planned capital increase, in 
which the state is not expected 
to participate. 

• Celulose do Caima. one of 
Portugal's four big paper pulp 
producers, yesterday 
announced a loss of Ea55bn for 
1993, which it described as one 
of the worst years ever for the 
industry worldwide. 

The loss, which compares 
with a loss of Eslbn In 1992. 
included an extraordinary cost 
erf Es4-3bn for the closure of 
one of the company’s two main 
production centres because of 
excess capacity in a depressed 
market. 


REPUBLIC OF LEBANON 

COUNCIL FOR DEVELOPMENT AND RECONSTRUCTION 

PiequaHfication of Consortia 
for the Finance, Design, Build, Operate and Transfer 
of a Conference Centre and Luxury Hotel Complex in Beirut 

The Lebanese Government wishes to build a centre for conventions, exhibitions as well as Arab and International 
conferences as part of its plan to reinforce the role of Beirut as a center of culture, finance, tourism and trade. 

The Government of Lebanon, represented by the Council for Development and Reconstruction (GD.R.) invites applications 
from suitably qualified Lebanese, Arab or International institutions wishing to undertake this vital project to picqualify to 
participate in a competition to design, execute, finance and operate a conference centre with a luxury five star 500 to 1000 
room hotel including luxury and ordinary suites, a commercial center in addition to a marina with all its facilities on plot No. 
705 in Ain Al Mraissi, Beirut. 

Those wishing to prequalify should form consortia which will include a financier, an international hotel operator, an 
international qualified consulting firm with a wide experience in designing first class luxury hotels provided be collaborates 
with a Lebanese consulting office. 

The project will be erected on land owned by the Lebanese Government with a total area of 66,000 m 3 . The main functions of 
the project will occupy a built up area of 260,000 m z approximately, distributed as follows: 

- Conference hails, lecture halls and theatres ....43,000 m 2 

-Hotel 167,000 m* 

- Commercial centers - 35,000 m* 

- Cultural and entertainment centers. 15,000 m* 

- Car Parks as needed — 

TOTAL BUILT UP AREA (excluding Car Parks) .3260,000 m 2 

The project is to be designed and executed in accordance with a time schedule within a period not exceeding 36 months. 

The successful consortium will have to operate the project for a period of time then band it over in excellent condition to the 
State of Lebanon. 

Prequalification must be in accordance with the prequalification document available at C.D.R. against the sum of U.S. $ 
5,000 (five thousand American dollars) in the form of a banker's certified cheque in the name of the Council for Development 
and Reconstruction. 

Those wishing to participate in the competition are invited to receive the prequalification document starting Monday 
February 28, 1994 and return them with all supporting material before twelve o'clock noon, Beirut local time on Thursday April 
28, 1994 at the following address: 

Council for Development and Reconstruction 
Tallet Al -Sarny 
Beirut - Lebanon. 


REPUBLIC OF LEBANON 

COUNCIL FOR DEVELOPMENT AND RECONSTRUCTION 
TENDER FOR THE EXECUTION 
OF 

THE INFRASTRUCTURE WORKS 
IN THE BEIRUT CENTRAL DISTRICT 

The Government of Lebanon, represented by the Council for Development and Reconstruction (CDR). invites suitably qualified Lebanese 
Infrastructure and civil engineering Contractors to tender for die Reconstruction of the infrastructure Works in Beirut Central District (BCD). 

Works will include the following main elements: 

- A Ring Road around the BCD area with an approximate length of 3.6 km and of various widths, including interchanges, bridges, underpasses and 
tunnels. 

- Primary roads In the BCD area with an approximate length of 8-4 bn and width varying between 15 m and 40 m. 

- Secondary roads in the BCD area with an appro imate length of 105 km and width varying between 7 m and 27 m. 

- Tertiary roads in the BCD area with an approximate length of 6.2 km and width varying between 8 m and 10 m. 

- Road furniture such as sidewalks, kerbs, traffic fights eta 

- General public lighting fox streets, interchanges, bridges, underpasses and tunnels. 

- Sewerage network, including around 28 km of sewer pipes with service connections, manholes, and a sewage pumping station. 

- Stormwater drainage network including around 26 km of stormwater pipes and culverts with gullies, manholes and outfalls. 

- Landscaping and irrigation network for roads including around 38 km of irrigation mains manifolds and laterals, wells, a ground reservoir and a 
pumping station. 

- Waier supply network including around 30 km of water mains with fittings, valves, fire hydrants and control devices. 

- Electric power distribution works including cable support system within adverts, as well as duct banks and manholes for the 20 kV cables. 

- Tunnel lighting system complete including lighting fixtures, transformer sub-stations, stand-by generators. CCTV, etc. 

- Civil works including primary and secondary ducts, manholes and handholes for Telecommunications Network (Outside Plant). 

Are invited to under, Lebanese Contractors working in Lebanon or outside Lebanon who have executed in the last twenty years similar works for 
gove rnm ent agencies or public or private organizations for a total amount of one hundred and fifty (150) Million U.S. Dollars at dollar actual rates at 
the times of execution, of which at least one similar project has amounted to fifty (50) Million U-S. Dollars. 

Lebanese Contractors who do not meet (he requirements stipulated above and who wish to participate in this tender must establish a joint venture 
with an International Contractor who must meet the conditions stated above provided that the Lebanese Contractor has executed similar work during 
the last 20 years amounting to 30 million VS. Dollars, one project of which amounted to 10 Millions U.S. Dollars. 

Tenders must be submitted inside two separate sealed envelopes. 

The first envelope shall contain the completed qualification documents contained in the Tender Documents for this purpose and any other supporting 
documents proving the technical and financial ability and experience of the Contractor. The second envelope shall contain the commercial proposal. 
The Tender Committee shall first open the fust envelope and establish the ability and experience of the Contractors. The Committee shall retain only 
those Contract or s who qualify to execute the Project and shall return the Tender Documents to those Contractors who do not qualify. 

The Tender Co mmi ttee shall then open the second envelope of only those Contractors who have qualified publicly at a date and time to be announced 
in due time. 

Contractor who wish to participate in this Tender are invited to collect the relevant Tender Documents against a sum of U.S. Dollars Ten Thousand 
(S 10,000) at the offices of CDR as of Monday February 28, 1994 at the following address: 

The Council for Development and Reconstruction 
Tallet Al-Saray 
Beirut - Lebanon 


To the Holders of 

SHEARSOH LEMAN CMO, RC. 

Series F, Class F-l Floating Rate Bonds 
Due February 20, 2018 

Pursuant to toe Indenture dated as of February 1, 1985 
between Shearsou Lehman CMO, Inc. as Issuer and Texas 
Commerce Bank as TVustcc, notice is hereby given that the 
interest rate applicable to toe above Bonds for toe interest 
period February 20. 1994 through May 19. 1994 as deter- 
mined to accordance with toe applicable provisions of the 
Indenture, is 4.1875% per anmun. Amount of interest 
payable is 21.080759343 per $10,000 principal amount. 


SHEAKHIM UEHMA8 CMO, f!IC. 


MERCURY OFFSHORE STERLING TRUST (SlCAV) 

14. me L&olh^ 1^2636 Unonboiag. R31 Luxembourg NpJ?, 24 990 
PAYMENT OF DIVIDEND 

Notice Is hereby given fo shareholders that a final dividend for the 
year ended 30th September, 1993 of 0.1 7p for the Global Fund and 
0-1 6p for the Pacific Fund will be paid lo registered shareholders 
who were on the register at 1 5th February, 1994. 

These dividends will be paid front 25th February, 1994 to bearer 
shareholders of the respective Funds against presentation of coupon 
No.7 for the Global Fund and coupon No.7 for (he Pacific F und, at 
the Company's Paying Agents including Its Credits Paying Agent in 
the United Kingdom: 

S.G. WARBURG & CO. LTD. 

Crafts Paying Agency. 2 Finsbury Avenue, London EC2M 2PA 

from whom daim forms can be obtained. United Kingdom tax will 
be deducted from claims in the United Kingdom at the rate of 25 per 
cent, unless claims are accompanied by an affidavit. 

Dividends will not be paid on the remaining Funds. 

23rd February, 1994 Mercury onraossSlBUJNG TROOTffiCAV) 


BUSINESSES FOR SALE 


Appear in the 

Financial Times on Tuesdays, Fridays and 
Saturdays. 

For further information 
or to advertise 
in this section please contact 

Karl Loynton on 071 873 4780 or 
Melanie Miles 071 873 3308 
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rW CREDITANSTALT 
lC"j BANKVEREIN 

US$100,000,000 
Subordinated Collared 
Floating Rate Notes due 
2005 

Notice is hereby gioen that for 
the interest period 23 February 
1994 to 23 August 1994 the notes 
will cany an interest rate of S% ' 
per annum. Interest payable on , 
23 August 1994 mill amount to ' 
US$251 39 per US$10,000 note 
and USS2.SI3.89 per USS100.000 
note. 

Agent: Morgan Guaranty 
Trust Company 


JPMorgan 
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BANK OF GREECE 
US$200,000,000 , 

(with an initial tranche at. 
US$150,000,000) 

Floating rate notes 1998 
The notes will bear interest at 
4*375% per annum for the 
period 23 February J994 to 23 
May 1994. {merest payable on j 
23 May 1994 per USS l, 000.000 ' 
note will amounl to US$10,81 537. j 
Agent Morgan Guaranty I 
Trust Company 

JPMorgan 
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INTERNATIONAL CAPITAL MARKETS 


Treasuries zig-zag in narrow band after testimony 


By Frank McGurty hi New York 
and Conner Middelmam 
In London 

Longer-dated US Treasury 
bonds zig-zagged within a nar- 
row range yesterday morning 
as the chair man of the Federal 
Reserve briefed a congressio- 
nal committee on monetary 
policy. Prices in the short and 
intermediate segments of the 
maturity range were mixed in 
steadier trading. 

By midday, the benchmark 
30-year government bond was 
£ higher at 95 Vi, with the yield 
slipping to 6.613 per cent At 
the short end. the two-year 
note was £ down at 99. to yield 
4527 per cent 

In the light of the 
market's recent volatility, the 
market's initial response to the 
remarks by Mr Alan 
Greenspan, the Fed nhafymrm^ 
before the h ankin g sub -com- 
mittee of the House of Repre- 


sentatives was restrained. 

In his twice-yearly Hum- 
phrey-Hawkins testimony, the 
Fed chairman told lawmakers 
that real short-term interest 
rates would be likely to 
increase, but be gave no indi- 
cation of the timing of the cen- 
tral bank’s next move to lift its 
target for the Fed Funds rate, 
now at 3.25 per cent 
He stressed, however, that a 

failure to tighten “in a timely 

manner” would lead to an 

unnecessary rise in long-term 

rates on the financial markets. 

Despite Mr Greenspan’s vigi- 
lant tone, long-term bond 
prices feD during the first hour 
of his testimony- When a sig- 
nificant downward push failed 
to materialise, however, the 
market quickly recovered its 
losses, but prices bounced in 
and out of positive territory 
during the rest of the morning. 

With the market mostly con- 
centrating on Mr Greenspan's 


remarks, a blgger-than-expec- 
ted decline in the consumer 
confidence index this month 
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went largely unnoticed. 

The Conference Board, an 
industry association, said its 
index, fell to 80A for February, 
from a revised 82.6 In January, 
and compared with a consen- 
sus forecast of 80. 

■ In Europe, bond markets 
stabilised after their recent 
sharp falls, but trading condi- 
tions remained volatile. While 
some traders reported cautious 
buying by professional inves- 
tors. most said activity 
remained thin. 

According to Mr Keith 
Edmonds, chief analyst at IB3 
International, the European 
bond markets are beginning to 


build a base from which they 
can rally. “Now that Trea- 
suries have begun to stabilise, 
the European markets can 
focus again cm their own fun- 
damentals, allowing them to 
push ahead,” he sa id. 

Most observers expect a sus- 
tainable European bmvi mar * 
ket recovery to be triggered by 
the next cat in the Bundes- 
bank's rate for securities 
repurchase agreements. The 
rate bag agnfp been fiwd at 6 
percent for today’s repo alloca- 
tion, but is expected to fall 
once the wage tnTfcg in the Ger- 
man engineering sector have 
been resolved. 

■ Like most European mar- 
kets, UK gilts had a roller- 
coaster session. The short end 
came under pressure following 
a report from the UK Treasury 
panel of advisers, known as the 
six wise men, which showed 
divisions over the need for far- 


ther cuts in interest rates. 

The long end of the yield 
curve strengthened slightly, 
supported by continental Euro- 
pean markets. Nevertheless, 
gilts underperformed bunds, 
with the lb-year spread over 
Germany widening to 90 bams 
points from 85 basis points on 
Monday. 

The market’s firmer tone 
boosted hopes that today’s auc- 
tion of £2^bn of 7 per cent gifts 
due 2001 would go smoothly. 

■ German government bonds 
ended a volatile session 
slightly higher. In after-hours 
trading the bund future rose 
further to close near the day’s 
high of 97.95, up from 97.36 on 
Monday. 

Traders now are awaiting 
January M3 money supply 
numbers, expected this week. 
Although most traders expect 
them to lie above the Bundes- 
bank’s target range, “a bad 


number could cause a knegjerk 
sell-off," said one dealer. 

French bonds ended little 
changed, in line with most 
other markets. The notional 
long bond futures contract on 
Matif dosed at 127.54, up 0D2 
point. 

■ Japanese government bonds 
firmed in Tokyo and continued 
to strengthen in London as 
speculation of a cut in the LT5 
pa cent official discount rate 
intensified. Easing talk was 
fuelled by the release of a 
worse-than-expected. diffusion 
index and the announcement 
that the R pnk of Japan will 
publish its quarterly Tankan 
economic report on March l, 
earlier than expected. 

The June JGB fixtures con- 
tract rose 0.14 point to 11239 in 
Tokyo but rose further to 
112J3Q in late London trading. 


East Japan Railway launches $600m Eurobond offer 


By Antonia Sharpe 

Several issuers took advantage 
of yesterday’s bounce In lead- 
ing government bond markets 
to get their planned interna- 
tional bond offerings off the 

ground. 

The main deal of the day was 
East Japan Railway’s widely- 
expected $600m offering of 10- 
year Eurobonds. The pricing of 
the bonds, to yield 55 basis 
points over comparable US 
Treasuries, was judged to be 
fair to generous by the market 
so syndicate managers 
involved in the deal were sur- 
prised at the disappointing 
level of interest from the Far 
East and some areas of Europe. 

However, they reported brisk 
demand for the bonds from UK 
and German institutions and 
from US offshore accounts in 
the afternoon. 

f^ait manag er Merrill Lynch 
said that by the close of busi- 


ness In London it was left with 
around $25m worth of its allo- 
cation of just over half of the 
whole offering. When the 
bonds were freed to trade, the 
spread was largely unchanged 
from its launch level 
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Meanwhfle, the market was 
limbering up fin* the imminent 
launch of the much-heralded 
10-year global bond offering 
from the Asian Development 
Bank (ADB). Price talk on the 
proposed $750m transaction, 
which is being jointly led by 
IBJ International and Sa lom o p 
Brothers, ranged between 16 
and 20 basis paints over US 
Treasuries. Syndicate manag- 
ers expected the ADB deal to 
be launched at the start of 
Tokyo trading today. 

The African Development 


Rank has awarded the man- 
date for its forthcoming 6500m 
offering of 10-year Eurobonds 
to Lehman Brothers and Salo- 
mon Brothers. The bonds are 
expected to be priced to yield 
around, four basis points above 
the yield on the ADB offer. 

Elsewhere, Tokyo Electron 
raised FFrLlbn through a four- 
year bond issue with, warrants 
attached. Lead manager 
Nomura France said the offer- 
ing was the first of its type by 
a Japanese company wnw 1981 
and reflected renewed interest 
in the Euro-French franc mar- 
ket by Japanese issuers. 

The Royal Bank of Scotland 
yesterday signed a £1.5bn 
Euro-medium-term note pro- 
gramme. The multi-currency 
programme has been arranged 
by Merrill Lynch. 

• Moody’s, the international 
credit rating agency, has 
placed New Zealand's dou- 
ble-A3 foreign currency rating 


on review for a possible 
upgrade. Around 67.8bn of 
long-term debt is affected. 

Moody’s said its move 
reflected signs that the 
restructuring of the New Zea- 


land economy, which has been 
under way for a number of 
yeaxs. was having the expected 
salutary effects. 

Moody’s review will focus on 
the sustainability of present 


economic treads in a changing 
political environment, since 
the new electoral system may 
mean t hat coalition-b uilding 
becomes the norm, contrary to 
New Ze qtfan/f tradition. 
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Ghana sells stakes 
in seven companies 


By Sara Webb 

The government of Ghana sold 
stakes in seven Ghanaian com- 
panies to international inves- 
tors yesterday in a deal worth 
yam - equivalent to nearly 
one-quarter of the total market 
capi talisatio n of the Ghana 
stock market 

The government has stressed 
its determination to forge 
ahead with its privatisation 
programme, encourage foreign 
direct and portfolio investment 
in and improve trading 

and liquidity on the stock mar- 
ket 

Next it is due to sell 

op to 25 per cent of Ashanti 
Goldfields Corporation, the 
country’s biggest gold pro- 
ducer. jointly owned by UK- 
based Lonrho group and the 
government 

The sale would reduce the 
government stake from 55 per 
amt to 30 per cent, in a deal 
which analysts believe could 
raise £2SQm (1369m). 

However, a group of Ghana- 
ians oppose the sale, and are 
taking legal action in an 
attempt to block the offe r in g . 
Thor high court hearing was 
adjourned yesterday. Some 
investment bankers believe the 
action is unlikely to pose much 
of a threat to the offering. 


The government yesterday 
sold its entire holdings in 
seven companies listed an the 
rihnnn stock exchange - Accra 
Brewery, Equity Insurance, 
Guinness Ghana, KomasL 
Brewery, Pioneer Tobacco. 
Standard & Chartered Oxana, 
and Unilever Ghana. 

The shares were placed with 
international fund manage- 
ment groups by Databank Bro- 
kerage. a Ghanaian investment 
hawk and Blakeney Manage- 
ment, a London-based adviser 
to emerging market funds. 

Mr Miles Morland. of Blake- 
ney Management, said the 
Qlianqian government had sold 
stakes varying in size from 18 
per cent to 40 per cent Most of 
these companies have key for- 
eign shareholders (for example, 
Unilever in the case of Uni- 
lever Ghana), while the 
remaining shares are in public 

hnwdR- 

Yesterday’s transaction, 
combined with the forthcom- 
ing Ashanti Goldfields deal, 
should “act as a catalyst to get 
the privatisation process 
going,” said Mr Morland. 

There are 15 companies 
listed on the Ghana stock 
exchange. The volume of trad-, 
tog is expected to increase dra- 
matically once Ashanti Gold- 
fields is floated. 


Bangkok Bank cuts issue price 


By Victor MaBet in Bangkok 

Bangkok Bank’s $400m 
convertible Eurobond has 
received a lukewarm response, 
farctog the bank to reduce the 
price at which holders can con- 
vert the bonds into shares, 
according to bankers and bro- 
kers in Bangkok 

The offer is the largest Thai 
Euroconvertible issue to date. 
Thai companies raised tL4bn 
by this method last year. 

Typical Thai conversion 


price premiums above the 
share price at the time of 
launch have been 20 per cent; 
Bangkok Bank had hoped for a 
premium of between 23 and 26 
per cent, but was obliged to 
settle at 15 per cent 
The interest rate for the 
issue, lead managed by Morgan 
Stanley, was set at SL25 per 
cent The issue was fully sub- 
scribed. with options for a fur- 
ther $60m, although Bangkok 
Bank had considered raising 
up to $500m. 
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Risks har 


ever 


travel alone 


Risks prowl ceaselessly around every business. 
Usually, they hunt in packs. Dealing' with them 

piecemeal is ineffective. More often than not, they’re 
linked. 

Nowhere is that linkage more intricate than in 
the airline business. Fuel prices, interest rates, curren- 


found a way of analysing the airline business and 
attaching a monetary value to many of the operational 
risks it faces. A risk management plan that can turn 
volatility into profitability. 

With our hands at the reins, you'll see which 
risk will hurt you and which you’ll profit by. So risk 


cy swings, load fectors, even political pitfells - each will do your bidding, not take you unawares. 


risk has to be examined in light of the others. 

To bring an element of stability to an industry 
that changes minute by minute. Bankers Trust has 


□ Bankers Trust 

LEAD FROM STRENGTH. 







Investment gains, underwriting and lower UK claims boost insurer 

Guardian Royal jumps to £751m 


By Richard Lapper 

Increases in insurance rates, a 
reduction In claims in the UK, 
and investment gains, helped 
lift Guardian Royal Exchange, 
the smallest of the five com- 
posite insurance companies, to 
a pretax profit of £751m for 
1993 against £t50m last time. 

Excluding investment gains, 
the pre-tax figure came out at 
£ISlm against £3m in 1992. 

Earnings per share leapt 
Bom 13.2p to 7-L5p. A 455p rec- 
ommended final makes a full 
year payout of 7.6p, an 8.6 per 
cent Increase. 

However, hints from the 
company that rates in some 
sectors of the UK market could 
soon begin to fall were badly 


received by investors, who 
marked the shares down I6p to 
dose at 21Sp. 

Other Insurance companies - 
which report their 1993 results 
over the next month - were 
also caught in the fall-out 

"The increase In worldwide 
premiums written from £L24bn 
to £2.6lbn indicates the success 
achieved in retaining a large 
quantity of business while 
Increasing premium rates sub- 
stantially," said Mr Sid Hop- 
kins, chief executive. 

CRB's three main overseas 
markets - Ireland, Germany, 
and the US - all produced bet- 
ter results, but the Improve- 
ment centred on the UK. from 
where GRE derives 43 per cent 
of its non-Ilfe premium 


income. 

Underwriting profits were 
achieved on a number of lines 
- including motor, home insur- 
ance and commercial property, 
and underwriting losses fell to 
£29m (£170m). 

Mr John Sinclair, head of UK 
operations, said: “The improve- 
ment demonstrates the consis- 
tency of our approach In asses- 
lng risks, charging adequate 
premiums and scrutinising all 
<»iflhn« carefully.” GRE would 
“maintain its stance H even 
though “regrettably there are 
signs of the market softening." 

Mr Hopkins later reiterated 
GftE's determination not to 
"follow the market down", 
stressing that the company 
had considerable scope to 


maintain or increase its pre- 
mium income without reduc- 
ing rates. 

A new direct Insurance com- 
pany - selling both, motor and 
home insurance - will begin 
operations later this year. CRE 
could also make further reduc- 
tions in the amount of personal 
lines business it cedes to rein- 
surers by way of a quota share 
reinsurance treaty. 

Shareholders’ funds at the 
end of 1993 amounted to I93p 
per share, a 47 per cent 
increase over the year. The sol- 
vency ratio - which measures 
shareholders' funds as a per- 
centage of non-life premium 
income - amounted to 64 per 
cent (51 per cent). 

See hex 


Yorkshire Chemicals 29% ahead 


By David Wghton 

Yorkshire Chemicals, the dyes and 
speciality chemicals company, pushed pre- 
tax profits up by 29 per cent from £10. lm 
to a record £l3m in 1993. 

However, the shares ended Up lower at 
459p yesterday after Mr Phillip Lowe, the 
chairman, warned that market conditions 
were unlikely to improve in 1994. But he 
predicted that the company “will continue 
to make progress". 

“Last year was tougher than we antici- 
pated and I do not expect to see any gen- 
eral improvement until towards the end of 
1994.” la particular. Mr Lowe is sceptical 
about the improvement in the UK econ- 
omy. 

He added, however, that the company's 
important markets in America and Austra- 
lia were “set fair" and it was currently 


"very busy across the field". 

Turnover rose by 14 per cent to f I 12m 
despite an average reduction in prices of 
an es tima ted 4 per cent About 90 per cent 
of the company's sales are overseas and 
Mr Lowe said that of last year's £3m prof- 
its increase about £lm was due to 
exchange rate movements. A further Elm 
was the interest benefit from last Febru- 
ary’s £24L3m rights issue. 

The best performance came from Aus- 
tralia where operating profits rose by 
more than Elm to £3 .2m on sales up a 
third to £22m. 

Capital spending rose from £10m to 
£ 13.6m in 1993 and is expected to remain at 
that level in the current year. 

Earnings per share on the enlarged 
equity rose by 18 per cent to 21.1p. 

The dividend is lifted 6 per cent to 8.1p 
(7.65p>. 


• COMMENT 

There will be precious few chemical com- 
panies reporting record figures for 1993 so 
the market’s response to Yorkshire’s 
results looked slightly grudging. True, the 
rfijiirman was gloomy about the market 
outlook. But then Yorkshire has never let 
economic problems get It down. Over the 
last few years it has generated very strong 
growth in Australia while the economy 
has been fiat on its back. That growth 
came mainly from expansion into new pig- 
ment markets, a process which has a long 
way to go in other countries, while York- 
shire has still barely scratched the surface 
of the huge US market. With current 
exchange rates still helpful profits should 
reach £15 3m this year for earnings growth 
of about 12 per cent But after a good run 
Urn shares are now on 19 times prospective 
naming s and are due a pause for breath. 


Cap & Regional seeks £25m for purchase 


By Simon Davies 

Capital and Regional 
Properties, the USM-quoted 
property investment company, 
yesterday announced a rights 
issue to fund the bulk of a 
£33. 4m property acquisition 
from Throgmorton Trust. 

The acquisition was accom- 
panied by the announcement 
of pre-tax profits of Sl.lTm 
(£422.0001 for the year to 
December 25. 

The company is buying R 
Green Properties, which com- 
prises six large mainly com- 


mercial properties in the south 
of England. 

Mr Martin Barber, rhqirman . 
said the acquisition “will bring 
a substantial portfolio of prop- 
erties which provide a range of 
opportunities to be exploited". 

The portfolio has a current 
rental yield of £39m, or 8.7 per 
cent, but there is a high 
vacancy rate in several build- 
ings. 

The acquisition is being 
partly funded by a l-for-2 
rights issue at 173p, compared 
with yesterday's closing price 
of 210p, up 6p. It will raise a 


net £253m. The balance will be 
covered by a new ElOm bank 
facility. 

Capital and Regional’s gear- 
ing will fell from 72 per cent to 
59 per cent, following the 
rights issue and acquisition. 
Mr Barber said he would be 
happy to see gearing rise to 100 
per cent, given his current con- 
fidence in the UK property 
market. 

During 1993, the company's 
net assets per share rose from 
1573p to 1633pm, as a result of 
a 16 per cent increase in the 
value of its UK property portfo- 


lio, and property purchases 
funded by new equity. 

The company also succeeded 
in floating Its joint venture US 
property interests on the 
American Stock Exchange, as 
CenterPoint It retains a 223 
per cent stoke. 

Net rental and fee income 
rose 24 per cent to £7.5m 
(£6. 03m), reflecting the 
enlarged portfolio. Earnings 
per share rose sixfold to 3.04p 
(0.41p), and the company is rec- 
ommending a final dividend of 
Ip, making a Bill year payout 
of tap (Up). 


Tomato 
war ends 
as market 
is sliced up 

By Cftve Cookson, 

Science Editor 

The transatlantic tomato war 
is over. Zeneca, the UK biosci- 
ences company, and Its US 
foes, Calgene and Campbell 
Soap* have negotiated a com- 
prehensive settlement of their 
long-standing dispute over 
patents for genetically engi- 
neered non-squashy tomatoes. 

The three companies have 
agreed how to slice up the 
market for so-called PG toma- 
toes, which last longer than 
the natural fruit without rot- 
ting. These are expected to 
take a substantial segment of 
the $llbn (£7.5bn) a year 
world market for tomatoes, 
because they can be picked 
ripe and still reach the super- 
market or processing plant In 
good condition. 

Calgene. a Californian bio- 
technology company, will have 
exclusive worldwide rights to 
fresh PG tomatoes. It is ready 
to sefi these in the US under 
the Flavr Savr trademark. 

Zeneca and Campbell will 
share world rights to use PG 
tomatoes for processed foods 
such as paste, soups and 
ketchup. These are likely to 
reach the US market late in 
1995, according to Zeneca. 

Mr Simon Best, manager of 
Zeneca’s fruit and vegetables 
business, said the UK company 
was happy to give up the fresh 
PG market “because we are 
developing alternative technol- 
ogies to achieve a tomato that 
frill keep for longer with a bet- 
ter flavour." 

The dispute arose because 
Zeneca and Calgene (with 
funding from Campbell) inde- 
pendently developed tee same 
genetic method for blocking 
the PG enzyme which makes 
tomatoes soften as they ripen. 

Zeneca’s attempt to squash 
the Calgene patent made Mr 
Roger Salquist, Calgene chief 
executive, see red. “I didn't 
spend $95 m in research in 
order to give it away to some 
bozos from Great Britain,” he 
was quoted as saying in 1992. 

Now the companies are 
regrou p ing to fight a common 
enemy - the anti-biotech activ- 
ists who see the PG tomato as 
a target In their battle against 
genetically engineered food. 


Thorn EMI advances i 
£251m at nine months 


By Michael Skapinker, Leisure 
Industries Conwspondent 

Pre-tax profits of Thorn EMI 
rose from £245m to £25Llm in 
the ww. nvouths to December 
3L 

Turnover of £3.3ibn com- 
pared with £329brL 

The group was reporting 
quarterly profits for tee first 
time. 

Sir Colin Southgate, chair- 
man, said that although Christ- 
mas sa tea had been encourag- 
ing, they were now flat. He 
said: “It’s not doom and gloom, 
but it’s not sunshine and light 
either." 

Operating profits of continu- 
ing operations rose from 
£23&9m to £29L4m. After tax of 


cKHm (£78.lm) and minorities, 
attributable profits were £5m 
tower at ElSlm. 

Music profits rose 39 per cent 
to £2 12m while rental profits 
were up 12.6 per cent to £90.4m. 
The HMV music chain saw 
profits advance to £$.5ra 
(£l-9m). Security and electron- 
ics lost £l7.5m, compared with 
a £2 An profit 

At period end net borrowings 
had been reduced to £534 .Sm 
(£?6L.5m) mainly resulting 
from disposals. 

Mr Warren Rudman, the for- 
mer US Senator, sold yesterday 
that Thom EMI's American 
rental business provided many 
consumers with access to 
goods they would not other- 
wise have had. 


Mr Rudman was speaking 
after the conclusion of his 
investigation into alleged mal- 
practice at Thom's Rent-A- 
Center subsidiary. 

He said It was untrue that 
Rent-A-Center relied exclu- 
sively on. poor customers who 
were open to exploitation. The 
investigation, he said, had 
found teat 19 per cent of Rcnt- 
A-Center customers had 
annual household Incomes of 
more than $40,000 (£27,000). A 
further 39 per cent had 
incomes of between $20,000 and 
$40,000. 

Mr Rudman said he had 
relied on three sources in pre- 
paring his 250-page report, 
which will be published In a 
few weeks’ time. 


Hanson to raise $lbn via 
convertible bond offering 


By Antonia Sharpe 

Hanson, the Anglo-American conglomerate, 
intends to raise $lbn (£600m) through one of the 
larges t-ever international convertible bond offer- 
ings. 

The company said the proceeds of the offer- 
ing, which, will be issued by its Indirect, wbolly- 
owned subsidiary Hanson America, would be 
used to retire existing bank debt 
Bankers involved in arranging the widely-ex- 
pected offering said the funds raised would 
partly refinance the expensive debt which Han- 
son inherited when It bought Quantum Chemi- 
cal Corporation last year. 

They added that the structure of the deal, 
which is being arranged by Lehman Brothers, 
provided Hanson with a tax-efficient way to 
finanee its US operations. 
fas t week, Hanson announced plans to com- 


plete the refinancing of Quantum's $&35bn 
(£1.6bn) worth of junk bond debt The company 
is to redeem three bond issues on March 15 with 
a total of $300m outstanding, which were paying 
an average interest rate of 1L4 per cent. It 
redeemed $LL5tra of bonds at the end of October 
last year and bought $300m of bonds in the 
market Altogether fids debt bore an average 
rate of 11 per cent 

The new bonds, which are exchangeable into 
Hanson’s American depositary shares, are likely 
to have a current yield of about three per cent 
But since the bonds will be issued at a relatively 
deep discount to par, their yield to maturity is 
likely to be between 5% and 5% per cent 

The bonds arc expected to have a maturity of 
seven years and cany a conversion premium of 
between 20 to 22 per cent Yesterday Hanson's 
ADSs traded at $20%, down % on the day. 

See Euromarkets 


GKN and Westland strategy talks 


By rim Burt 

The chairmen of GKN and 
Westland met yesterday for the 
first time since GKN launched 
its hostile £497m bid for the 
helicopter maker a fortnight 
ago. 

Sir David Lees asked to meet 
Mr Alan Jones, his Westland 
counterpart, to reiterate GKN's 
strategic reasons for making 
the bid. 

Although Mr Jones has 
urged Westland shareholders 


to reject GKN’s offer. Sir David 
said they had an amicable dis- 
cussion during which be reiter- 
ated his detennination to pre- 
serve the Yeovil-based 
company's management struc- 
ture and continue with its 
existing defence projects. 

“I told Alan that I was con- 
cerned that the process might 
appear to be hostile. We have 
no wish for It to be interpreted 
that way," he said. 

There were no signs last 
night, however, that Mr Jones 


had altered his opposition to 
GKN, which announced its bid 
earlier this monte after acquir- 
ing an 18.7 per cent stake In 
Westland from United Technol- 
ogies, the US parent of Sik- 
orsky helicopters. 

The acquisition, took GKN’s 
holding to 45 per cent and 
forced it to mount a fuD bid. 
Sir David also met a number of 
MPs whose constituencies bor- 
der the Westland plant to give 
reassurances on Job cuts and 
the affects of a takeover. .. 
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Opening of Registration of investors interested 
in privatisation of the edrtine 

UNEA AEROPOSTAL VENEZOIANA. SA. ( LAV) 


77ie Venezuelan Investments Fund { FIV ) as the promolor and coordinator 
of the privatisation process , lets it be known to Domestic and International 
Investors, the opening of Registration of interested parties in the 
privatisation of the transportation airline: 

" UNEA AEROPOSTAL VENEZOLANA, SA." (LAV) 

This company, founded 63 years ago, attends to 20 domestic and 14 
international destinations which include Caribbean and United States 
routes. It has a fleet of sixteen ( 16) aircrafts, nine (9) of which belong to 
the company (2 OC9-J/, I OC9-34CF and 6 DC9-5I), 4 aircrafts are 
leased (3 DC9-5J. / DC9-30), 2 MD- 83 aircrafts were recently sold with 
a repurchasing option and ore leased from their present owner, and one 
AfD-83 is being financed by Me DOUGLAS Finance Corporation. In 
addition, it owns 2 office premises (Barquisimeto and Miami ) and a 
distribution unit covering 25 agencies at national level and service 
coiuracts at international level. The company covered a market share in 
terms of passengers transported for the month of July 1993 of 43% at 
domestic level. It has a computerized reservations system which covers 
throughout the national territory, and internationally it has high level 
penetration by means of the SABRE system which covers all the area of the 
conifiany's influence. It has a mechanized system linked to a main computer 
( Main Frame IBM 9221/150) for handling: payrolls, budget and control, 
treasury, commercial statistics, operation and stock control. Likewise, it 
has the facilities, vehicles, equipment, testing bed ami special tools for the 
maintenance and operation of an airline. 

Those investors who are interested in forming part of the Registration must 
indicate their interest in writing to the Venezuelan Investments Fund, to 
the attention of Privatisation Management, until deadline of 03/11/94 at 
5:oo p.nL adress: Fondo de Inversiones de Venezuela, Gerencia de 
Privatizacidn, Torre Lara, Piso 6. Esqttina de Mijares. Caracas 1010, 
Venczucla,S.A. 

The Letter of Intention must attach the following information: 

/.- Copy of the Incorporation Papers of the Company and of up-dated 
reforms to the same. 

2.- Copy of the annual reports and/or Financial Reports of the last three 
(3) years ( unless the companies have been constituted later), duly audited 
and certified by independent public accountants. In case various investors 
form one group for participating in the bid, above mentioned information 
will be requested front each party of said group. 

Registration will be constituted by the participants thatfullfill the following 
requirements: 

1. -To demonstrate ownership of individual or joint capital higher than US 

$ 10 millions. 

2. - To demonstrate management experience in companies with more than 

500 workers. 

3. - To certify financial standing or tax clearance. 

The Venezuelan Investments Fund will evaluate the documents submitted 
and credentials received and will publish press releases, both at domestic 
and international media the Registration of Interested Parties, which will 
be constituted bypre-qualifted investors. Also, information will be furnished 
in due course on the procedures to follow and on the general conditions to 
be met in the privatisation process. 

litase interested in obtaining additional information may request the same 
from the General Coonlination, Transportation and Convnunications 
Sector, located at the Privatisation Management at the Venezuelan 
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Notice N 9 P-Q2 


PUBLIC NOTICES 


FORM OF APPLICATION FOR A 
PRIVATE ELECTRICITY SUPPLY LICENCE OR 
EXTENSION 

Full Mine rf Che applicants): PowoGea pic 
Address of (he appSauitfs) ur. in ihc case of a body corporate, the registered or 
principal ofSce: S3 New Broad Street, London fcC2M U3 
Where the applicant is a company, the Cull names of the current Directors and the 
oompeay’s registered number Registered No- 2366970 
Professor Sir Fred er i ck Willbm Crawford 
Mr Ifcnrld Dues 
Mr Anthony John Kabgood 
Mr Michael Richard Hofhnan 
Mr Roger Thomas fom p 
Mr Pan! Mynas 
Mr Mkfcsel Frauds Rddy 
Mr John Leonard Rcnnocta 
Or Alfred Roberta 
Mr Colin Grieve S ot i rti ga ie 
Mr Edmund Arthur Wallin 

Where a bolding of 20 precentor more of the shares (sec Note l) of an applicant 
is held by a body corporate or partnership or an umcorpanted association carrying 
on a trade or business with or without* view to profit, the mimcfs) and addresses) 
of the hoUetfs) of sadi shares shall be provided: (Not appli cable). 

Desired date from which the licence is to take effect 1st April 1994 
A sufficient description adequately specifying (see Note 2) the nature and 
sknaiJod of the premises intended to be supplied, separately Identifying premises 
within ijie power bonds specified in and to ibe estent provided by paragraph 7 
below; Ail premises in England. Wales and Scotland other than those which, 
durin g the franchise period, have a naxiiuonj demand at or less than the franchise 
Knit in Ibe authorised areas of the following Public Electricity Supply companies 
together with such premises as may, from Lime to line be speciGed by the 
Director (with the approval of the Secretary of Slate) for Ibe purposes of 
p ar agraph 5 of Coodilion 2 of our second tier supply licence: 

East Midlands BccUidly pic 
Eastern Electricity pic 
UsudOQ Electricity pic 
MAN WEB pic 
Midlands Electricity pic 
Northern Electricity pic 
NORWEBptc 
SEEBOARD pic 
Southern Electric pic 
South Wales Electricity pic 
South Western Electricity pk: 

Yorkshire Electricity Croop pic 
Scooab Power pic 
Scottish Hydro pk 

(a) Subject to sub-paragraph (b) indicate the legal number of premises intended to 
be supplied m each power band as shown in the uble below, together with the 
ag gr e gate energy forecast to be supplied and the aggregate estimated maximum 
demand (see Note J) for cad] power baotL( 

b) If the dale in paragraph S above ia on or alter 1st April 1994 then only Power 
Band A shall be completed and if said date is on or after 1st April 1988 then this 
paragraph shall cease to hove effect. 


Power Band 

Number 

Aggregate 

Energy (OwH) 


of Premises 

max iunmi demand 

to be supplied 

(A) Not 

None 

Nil 

Nil 

CTMSfllg 
0.1 MW 





10 . 


A description of the system of cfawric lines and electrical plan by means of which 
the applicant intends to supply electricity, indicating which pfcurt and lines are to 
be cuunructed aod which are existing plan and lines, and further identifying any 
pans Of Illti system Which will not be owned by or otberwisu in the possession or 
Control of the applicant; Premises will be supplied by meats of existing electric 
lares and electrical plant owned by; 

Eon MidlaaJs Electricity pic 
Eastern Electricity pic 
London Electricity pta 
MAN WEB pic 
Midlands Electricity pic 
Northern Heetridty pic 
NOR WEB pic 
SEEBOARD pic 
Southern Electric pie 
South Wales Olccofcirj pic 
South Western lifasrictiy pie 
Yorkshire Eloctririty Grasp pic 
Scottish Power pk 
Scottish Hydro pic 

A saremr nt of the extent (if any) hi which thn applicant considers it necessary for 
powers under Schedule 3 (compulsory acquisition of land etc.) and under 
Schedule 4 (other powers etc.) to the Act to be given through the licence for which 
he ia ikying; No further iwdi powers are necessity. 

D et a i l, of any licences held, applied for or being applied for by the applicant ia 
reaped of the generation, transmission or supply of electricity; Generation 
Licence - UDCIQL3A5EN. Secund Tier Supply Licence for England and Wals - 
L/DEID14IZTS. Second Tier Supply Licence for Scotland- L/OF/I2VTS. 

David J Jackson 
Company Secrete ry 



This notice b roued in compliance with the nqntaawNs ef The fnccnariensl Stock Exchange of the Uaucd Kragdnm md 
che Republic at liebad Limited ("the London Stock Exchange"). Jr does not cwuzirute m offer or invitation ra any pra» 
ronibacribe for or portfcaar any ahura. AppUcoriae has beat made to the London Suck Exchangr ire tbr naacAmd to be 
astro! Ocdireuy Shares and Wanaon of Edinburgh New Tiger Tnur pic to be admitted oa the Otiipal Use- 

H| Edinburgh New Tiger Trust pic 

(Incorpaeared and c e yiw ered in Soodand under the Companies Act 1985 wbh re gi s tered number 1*848*1 

Result of Offer for Subscription for up to 280,000,000 Ordinary Shares 
(with one Warrant for every five Ordinary Shares) 
at SOp per share 

Sponsored by 

Panmure Gordon & Go. Limited 

Tbe Oder for Subscription closed at 10.00 un. on Friday, 18th February, 1994 at which time 
valid applications had been received in respect of 290, 177.000 Ordinary Shares (with Warrants 
attached) including applications for approximately 210 mUlioa Ordinary Shares from 
applicants who had given irrevocable undertakings to apply under the Offer. 

The maximum she of the fund was set at 280,0 00,000 Ordinary Shares. Applications meeting 
irrevocable undeiraidogs will be accepted in full and the balance of rite Offer of approximately 
70,000,000 Ordinary Shares was oversubscribed by approximately and doe basis of 
al l ocation for these applications wiU be os follows:- 




APPLICATION 


'ALLOCATION 


FOR THE FiaSTaLOOOOSDHfAHY SHAKES — IttWS OF.THE NUMBER APPLIED BOR 7 

FOR THE NEXT JtMWOWlDl NAM' SHAMS OP THE NUMBER APPLIED FOR 

RJRTHB NaXT'tfqoOD ORDINARY SHARES .60ft OF THE NUMBER APPLIED FOR 


FOR ANY ADDITIONAL SHARES- 


. APPROXIMATELY 53. f® OF THE NUMBER 
APPLIED FOR 


Renauucabif Lecteo ufAtioCfneac and. where afvtimbfe mutual chequcc ia ispect of scaled dmm ondicacaoni wiU 
be pmad co Praia,. 2 ?cb febnroy, 19S>4 and doling! in tbe Oaiinuy Share* fwfcb Warrens attached) aiv c*prcml to 
c omme nce ou Mmufar. Z8tfa Pebnarj. 1994. If It cxptcutl dm dealings will tnmmeace in che Ocdnuty Sbarei and 
Waraius aepseariy on Morafay, Z8tb March. 1994. 

Pmroirc Gordon* Ga. Limited, ng nc ctt d in England no- 3003991 it a member of the London Srodc Barbate and 

eigtmriacd by SPA. 

2 3rd Fefan-cr. 1994. 


CT.ICU A 

INTERNATIONAL 
BOND SERVICE 

THEFT-ISMA 
imemaflonaf Bond 

Service, published on 

Monday to Friday in the 
Rnancial Times, shows 
daly prices, provided by 
the International 
Securtfes Market 
Association, for a 
selection of the most 
actively traded Eurobonds 
and related securffies, 
picked from foe sectors 
which best represent 
current market conditions. 
The service sets out to 
indude certain 
“benchmark" Issues within 
the space available, wh8e 
still trying to mafotain a 
spread of borrowers 
and currency groups. 

Selections are reviewed 
regutarty by the financial 
Times and the 
International Securities 
Market Association. 


Thb notice tf «aucd In compliance with the ragdramnn of The Inter na tional 
Stock Exchmgm at the Unload Kingdom and the Republic at Ireland Unload fMta 
London Stock Exchange"). Application hai boon trade to the London Steric 
Exchange for the whole of the Ordinary share opted of Rnefiu Group PLC 
CRne&tT, ta bsua and now being breed, to be xdmtood oo the OOdai Ult fib: 
emphsrired that dris edvqrtfacnwnt does mx coMftuoe u ofler or fnvftwtai to arty 
perm usubmfte for re re purchase xajrUec. * 

K is expeoed dot dosing* In the Ordnary shares of Rnelit wB comm en ce on 
Monday, 28 February 1994. 


C8UUF PLC 
(Registered In England Nq, 2639897) 


PUdng 

Nat West Markets 

of IL204.589 Ordinary shares of 5p each ac I30p per share 
Share 


tel InwnadbfeelyfoBowIngtha Plating 
Authorised Issued and Mr prid 

N»nta- Amount Nuttier Amuse 

30000000 £1.500000 OrAury times of Sp each 2I.7BSJI7 £1089.261 

CdpMs a! die Bidjig pvfobn may be obtained during normal busbiuss hours tai 
any w etkrty (Saturdays excepted) up to and mdudeig Wednesday, 9 March 19H 
ftsie 

NatWesc Martas 
Corporate finance Limited 
ISBdwpcgm 
London 
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Exchange gains lift Sedgwick 


By ffichaRl tappor : - ' the River Thames, a T^nH™, 

" • market company, increasiiyj to 
Foreign exchange gains af&et £&9m. Interest payable fen to 
a &H in Investment income Q&&& 005.7m). 
and allowed Sedgwick, the . Foreign exchange gains 
insurance broker, to Increase, resulting from' both the 
1903 'pretax profits to £7&Gm, strength of the US dollar over 
compared with £56.7mprevi- the year ; and successful hedg- 
oosly. - ing amounted to £L6.2m. 

■Earnings per share grew - A generally improving earn* 
from 7.8p to 9p, while a final omy helped 135 retail fa^r^o 
dividend of 3p per share made grow by 6 per cent However, 
an unchanged total tor the despite increases in premfam 
year of : rates in the reinsurance mar- 

■ Brokerage and fee income ket, income at ’’Sedgwick 
Increased by 9 per cent to Payne, the group's reinsurance 
2762m (£63i.9m). Excluding arm, Ml by 2 per cent 
ac quisi t ions and exchange rate Mr Sax Riley, hhtg f execu- 
gatas, toe underlying growth tive, suggested a shortage of 
rate was B per cent ' capacity ; the energy market 

Expenses increased- to and the decision by many 
£722-5m (£61o3m), an underiy- buyers in tbs marine market 
ing increase of 2 per cent, to boy less cover wax respond-' 
Interest' and investment bte. - 
income fell from £53m to Losses at Sedgwick’s Lloyd’s 

247.7m. agency subsidiary increased to 

Share of associates’ losses £L4m (£l-3m). Mr Rfley said 
ML to 22J3m (£3Jm), while the that Sedgwick was concerned 
insurance underwrttmg result about the ialhne of the Lloyd’s 
amounted to a loss of £300,000 settlement offer last week, but 
(£900,000 profit), with losses at " was . “confident that tl 

Provisions cut helps 
Bradford & Bingley 


By Alteon Smith 

Bradford & Bingley building . 
society, the UK’s eighth hug- 
est, yesterday reported a 47 per 
cent rise in pre-tax profits from 
£9L3m to gm aj tm for the year 
to en&Dacember. 

The result was helped by a ' 
steep toll in provisions for bad ’ 
awri doubtftil debts,- from Mb 
to £43.7zn, which the society 
said was a result of lower 
interest rates and a slight 
improvement in toe housing 
market. , 


adviser - rose by 20 per cent 
from £25.7fca to £30JtaL 
Mr John Wrigtesworth, bous- 
ing analyst at UBS, said the 
results were in line with the 
“bounceback'’ of the sector as 
-a whole after the dtfflcaltias 
caused' by the levels of bad 
debts -in recent years. He added 
that the results were particu- 
larly impressive because the 
growth followed “reasonable" 
results last year as welL 
Administrative expenses 
rose to £154m (£139. 6m) and 
operating profits came through 


However, it- has also : set . - at £L78m (£l723m). 


aside about £5m against passi- 
ble Bahflitow as a result of its 
&000 pension transfercases. 

Total mortgage leading was 
down slightly, to £1.8bn 
(£l.9bn). Mr John Smith, 
finance director, said that 
reflected both toe strong cant 
[wHHnrt in. the mortgage mar- 
ket, and the society's tighten- 
ing of its landing criteria and 
refusaL to carry . out uneco- 
nomic landing . 

Despite the s t rong oampeti- 
tion for retail savings, net 
retail savings receipts were 
£848m about 16 -per. cent of 
toe hufldmg sociaties’ savings 
market. The percentage of 
wholesale funds fell from 
25.6 per cent to 23.7 per 
cent 

Income from toe society’s 
fownci al plannin g business - 
it is aft independent financial 


Assets grew by &3 per cent 
from £L3bn to £l&9hn. 

• Coventry Building Society 
achieved a 30 per cent rise in 
pre-tax profits from 224.7m to 
£32Jm in the year to December 
8L 

The advance was largely 
because of a- fell in mortgage 
arrears which enabled the soci- 
ety to cut provisions by 00 per 
cent to £5. 5m. The pre-tax 
result was after a £L2in excep- 
tional daarge for management 
reorganisation. • 

• The ’society's assets grew by 
lOper cent to £2£7bft. : 

• Pretax profits of the New- i 
castle Building Society rose.by 
6 per cent from £18.lm to. 
£13dkn in 1998, after a fall in 
provisions for loans and 
advances to £L62m (2213m). 

Total assets increased by 10 
par cent to £U9bn (O..08bn). 


Macro 4 shows 
advance to £5.4m 


By Alan Cano 

Macro 4, a computing services 
company which specialises in 
s c^ware for IBM mainframe 
and midrange computers, 
maintained its 28 year record 
of growth with a 9.4 per cent 
advance -in interim pre-tax 
profits to £5.4m. 

The rise was achieved 
despite difficult trading 
conditions and lower interest 
rates. 

Turnover for the six months 
to December 31 was up 7 J per 
cent at gmm (glL2m). 

The results were slightly, 
below market ' expectations, 
however, and the shares fell 
38p to close at 675p, pushed by 
analysts’ fears that second 
half trading would not show an 
improvement and dividend 
growth might not be main- 
tained. 

But Mr Terry Kelly, chair- 
man, said there had been, mis- 
understandings, -as the com- 
pany traditionally performed 
better in the second haiL • 

“Despite continued difficult 
trading conditions, the board' 
expects the second year profit 
to exceed the first half assum- 
ing stable trading conditions,* 
he said. 

Operating profits were up 15 
per cent at £4.85m, but this 
imp rov em ent was offset by a 23 
per cent decline in interest, 
earnings from £715,000 to 
£549,000. Macro 4 is a cash-rich 
company which traditionally 
expects a substantial contribu- 


tion to profits from its cash 
balances, which stood at 
£19.3m at the year end. 

, Bantings per share were up 
&1 per cent at ifip (H-8P) and 


per cent to &02p (627p). 

Macro 4 is unusual 
OK software houses in the 
international nature of its busi- 
ness. Only 18 per emit of its 
revenues derive from the UK 
while 33 per cent come from 
the OS. Furthermore, it rents, 
rather than setts, h ceaacee for 
its products, so guaranteeing 
recurrent Income. 

# COMMENT 

Macao 4 has proved a quietly 
effective -performer over the 
years. It has high gross profit 
margins and is strongly cash 
generating. It has shown it can 
hold its own against US 
systems Software houses like 
Legent Corporation and Cam- 


tom Is whetoerit can continue 
to grow profitably - when the 
market for mainframe comput- 
ers is stagnating. Mr Kelly 
believes large customers will 
ihcreasingiy use their. main- 
frames as servers in client 
server systems. The move to 
systems ' software on IBM’s 
midrange AS/400 computers 
will further help to counter 
any downturn in the big 
systems marketplace. Analysts 
'are T Ugriring in about MVjhn 
pretax for toe full year, leav- 
ing the shares wit ghtiy under- 
priced. 
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strength of our members’ 
agency will "cany it through 
thfn riiflimtf period." 

"We axe prudently reserved 
and have quite a small prob- 
lem compared with the rest of 
the market," be a d ded . 

• COMMENT 

Cynics will suggest that the 
markets were unduly 
impressed yesterday by profits 
that had more. to do with for 
sign exchange g»hm than any 
si gnificant underlying growth 
in business Indeed measured 
against seme of its smaller and 
fester growing rivals, Sedgwick 
- on an historic p/e of 21 on 
yesterday’s closing price - 
-looks fully valued. However, 
there is a positive side to the 
story. Expenses are under con- 
trol and following the acquisi- 
tion of Noble Lowndes last 
year the quality of group earn- 
ings has improved, with nearly 

a third of income coming likely 
to come from fees this year. 
Also, Sedgwick - with, more 
than 35 par cent of its income 
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Manders shopping AIB turns in 
centre sold for £82m l£196m after 

By-Peter Pearao added that there was snEQdent T _ _ 

spread within toe Inks bum- 1 Jftri 

Mandere, the paints, inks and ness - not least geographically I / ffl 1 .NM IvP 

property group which on since the Croda acquisition - 
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stemming from OS retail busi- 
ness - is well placed to benefit 
from US economic recovery, 
the strength of the dollar, the 
long forecast “turn" in the OS 
Insurance market and possible 
rises in US interest rates. 


Mandere, the paints, inks and 
property group which on 
December 19 sold its decorative 
paints division, for £55m, 
announced yesterday the sale 
to Prudential of the Mander 
Centre, its Wolverhampton 
shopping centre and sole 
investment property interest, 
for about gam. 

Mr Roger Akers, Manders 
chief executive, explained that 
the sale, following the paints 
disposal, “strategically realigns 
the group as a spedaUty.bbam- 
icals company with the empha- 
sis on p rinting In Ira ’* 

On December 16, Mapders 
augmented its inks division 
with the £26.7m acquisition of 
fh»> printing fa fan and graphic 

supplies business of Croda 
International. 

Mr John Fanner, finance 
director, said; “We were a stool 
with three legs and we've chop- 
ped off two." However, he 


added that there was sufficient 
spread within toe Inks bum- 
ness - not least geographically 
since the Croda acquisition - 
for one leg to be steady enough 
for the group. 

Asked about how toe cash 
consideration would be used, 
Mr Fanner said that UK acqui- 
sitions would be “small and 
useful", but that the serious 
money would go to expand the 
tntematioual side of tire inks 
business. 

Mr Farmer reckoned that the 
consideration - payable on 
June 24 - had “set a new level 
in terms of yield for shopping 
centres”. 

It bad been given an open 
market valuation of £65m at 
the end of December 1989; by 
the end of 1991, that figure had 
fallen to £57Am. 

A potential tax liability cf up 
to £Khn - payable In Septem- 
ber 1995 - will result, said Mr 
Farmer, though this was a 
“worst-case scenario”. 


BeUwinch continues recovery with £0.27m 


By Andrew Taylor, 

Construction Correspondent 

BeUwinch, the home counties house- 
builder, continued tbs recovery in the six 
months to December 31, making pre-tax 
profits of £274,000 compared with losses of 
£97,000. 

The share price, in spite of the improve- 
ment, slipped % to 55p. 

Turnover, excluding discontinued 
operations, rose from £5.44m to £8£8m. 
Earnings per share amounted to O.Sp, 


compared with losses of Rfip. 

The company said It Bold 89 homes in 
the half year, a 48 per cent rise. The 
increase in sales was partly because it was 
also selling from more development sites. 
The underlying Increase in volume was 
between a fifth and a quarter, the com- 
pany said. 

Average prices had risen from £77,000 to 
£82,000 because of a change in sales mix. 


The company said it expected to sen 
nearly 200 (184) homes during the full 
year. Sales were expected to rise to more 
than 300 daring 199495 as the group took 
advantage of its increased land buying: 

The number of pilots under control with 
planning permission had risen from 250 to 
more than 600. Net borrowings stand at 
£L5m compared with shareholders’ funds 
approaching £llm. Gearing of 4A per cent 


Margins had improved as toe group had - (66.4 per* cent) would have beat substan- 


begun to use up land acquired more expen- 
sively during toe late 1980s. 


tiaHy higher but for a £6.5m share placing 
i»wt summer. 


By Tbn Coane to Dubfei 

Allied Irish Banks, Ireland's 
main clearing bank, reported 
pre-tax profits of I£195.9m 
(£188m) for 1993, compared 
with a restated I£175Am for the 
nine months to the end of 1992. 
This was after an exceptional 
charge of I£96.7m representing 
the present value of AIB's 
ongoing liabilities of I£14.3m 
per annum, relating to the col- 
lapse of insurance subsidiary 
Icarom, in. 1965. 

In previous years, this has 
been included as an annual 
charge, but as the legal dis- 
putes were finally settled last 
year, the group has now 
decided to incorporate the lia- 
bility as an exceptional Charge. 

The main sources of profit 
growth were a reduction in bad 
debt provisions to l£134.Bm (LI 
per cent of toe loan book), an 
increase to I£4iGm in income 
from non-core activities such 
as mortgage lending, life assur- 
ance, securities trading and 
activities In its capital markets 
divisions, and a strong contri- 
bution of I£H5.5m from the 
group's US subsidiary. 

Two-thirds of the pre-tax 
profits are now earned outside 
Ireland. Net interest income on 
toe group's core famirfag- activ- 
ities grew by 6J per cent to 
I£829.6m, which is equivalent 
to a 3.4 per cent Increase on a 
constant currency basis. 

The group’s UK operations 


returned to profit in 1993 and 
in Ireland core deposits grew 
19 per cent Loan demand how- 
ever fell in all markets. There 
was a small improvement in 
net interest margins. 

Reported earnings per share 
were 202p, but when adjusted 
for items from continuing 
operations amounted to 26Ap. 
A final dividend of 5.65p is rec- 
ommended, for a total or 9.75p, 
an increase of 12.1 per cent on 
1982 on an annualised basis. 
Before the exceptional item, 
this gives a dividend cover of 
2.7. 

• COMMENT 

The substantial drop in inter- 
est rates and an improving eco- 
nomic outlook in all of AIB's 
markets provides a sound basis 
for continuing improvement In 
1994. The group has finally 
turned around its loss- making 
UK division, and the strong 
performance of toe US subsid- 
iary points to future expansion 
overseas. Having finally 
cleared up the fiminriai conse- 
quences of its disastrous foray 
Into -the insurance market in 
the 1980s, and taken an excep- 
tional charge pow to cover 
future liabilities, the group's 
accounts can now show a 
clearer picture of underlying 
performance. Market analysts 
are forecasting pre-tax profits 
for 1994 of about 15340m, earn- 
ings of 29.6p and dividend 
growth of 10 per cent 



Unilever 


Preliminary Results 1993 


FULL YEAR. Sales increased by 6%, and net profit; before exceptional 
items, by 7% over 1992, at constant rates of exchange. 

This increase was achieved against a background of varying economic 
conditions in our regions. In Europe most economies remained in 
recession throughout the year. Sales in seasonal products, such as Ice 
cream, were further held back by poor summer weather. In North 
America, industrial volumes benefited from the recovery of the economy 
towards the end of the year. Sales and profits advanced strongly in the 
Rest of the World. 

As part of our ongoing efforts to improve efficiencies and to take 
advantage of changing technologies, the fourth quarter includes acceler- 
ated restructuring charges of £429 million, before tax. As a consequence 
of this, net profit for the year fell by 6% at constant rates of exchange. 
Restructuring is concentrated in Europe, where it affects most categories, 
and in North America, principally in our detergents operations in the 
United States. The pay-back period is short and the full savings will be 
realised within three years. 

At average exchange races prevailing in each year, and after restructuring 
charges, net profit was unchanged in sterling, 10% lower in guilders and 
15% lower in US dollars. 


RESULTS 


1995 1992 Inmase/Drctvasc Incrcase/Dccrcase 

£xn unaudited Current rates Constant rates 


TURNOVER 27,863 24,700 13% 6% 

OPERATING PROFIT 1,937 2,122 (9)% (13)% 

Operating profit before 

exceptional items 2,427 2,197 10% 5% 

Exceptional Items (490) (75) - . 

'• Exceptional profit on 

disposal of fixed assets 88 - 

PROFIT BEFORE 

TAXATION ~ 1,943 . 2.029 (4>% (9)% 

Taxation " (580) (686) 

NET PROFIT 1,296 L29I -% (6)% 

' Net profit before 

exceptional items 111 1,533 1,340 - 14% 7% 

Dividends on ordinary 

capital ' . (537) (468) 

Combined earnings. 

per share 69.45p 69.14p -% 

)wtpntwto» 70 |iinl * 

•Net profit before exceptional limn exclude* ihc alter ux effect of exceptional uems in opciailnK profit and the 
exceptional pcoftt <n dnpocal of Gtfd met*. 

OPERATIONS, in Europe profitability, before exceptional items, was 
maintained. Operating profit in our foods operations was unchanged. 
Profits advanced in oil and dairy based foods but were lower in beverages. 
Yn ice cream profits also fell slightly, due to poor summer weather. In 
detergents, progress in reducing the cost base was reflected in increased 
profits, though volume declined. In personal products both volumes and 
profits increased sharply, led by strong performances in the skin care, 
dental and prestige categories. In speciality chemicals, although condi- 
tions retrained difficult, sales increased. The areas of the fastest growth 


were Turkey, where our substantial business increased both sales and 
profit, and Central Europe, where sales were doubled and operating 
profits rose. 

In North America, despite good performances in several businesses, 
the overall result was disappointing with little volume growth and a 
decline in operating profits. Icc cream made its first significant contribu- 
tion to the results, helped by the acquisitions made during the year. In 
pasta sauces, although operating profit fell, market shares improved 
steadily throughout the year. Personal products recorded a very good 
performance with rapid sales growth in prestige products. Our mass 
market skin care and dental categories increased volumes and profit and 
personal wash made good progress in the face of increased competition. 
The fabrics detergents business, however, suffered from a more competitive 
environment. Speciality chemicals benefited from the recovery in the 
United States economy and profits improved. 

In the Rest of the World sales and profits continued to grow strongly, 
especially in our detergents and personal products businesses. Our foods 
operations made further progress, assisted by acquisitions, and the 
further extension of icc cream and icc tea continued. Sound progress was 
recorded by our detergents operations in Argentina, Chile and India. 
Our broadly based Brazilian business maintained profitability in a difficult 
economic environment. Personal products operations made good 
advances overall. For the first time in some years our business in Japan 
moved into profit. In China wc expanded our operations during the year, 
most notably by the acquisition of a majority stake in a toothpaste 
business. 

FOURTH QUARTER. Sales in the fourth quarter increased 4%, 
including the effect of acquisitions. Results included the effects of the 
exceptional items, the profit on the sale oF fixed investments and the 
impact of lower taxation. 


-% 

14% 

(6)% 

7% 

DIVIDENDS 


1993 

1992 



PIjC per 5p ordinary share 

-final 

18.95p 

16-lSp 




-total 

25.03p 

2l.3Sp 

-% 


N.V. per FL4 ordinary share 

-final 

FL4.40 

a4^o 




-total 

FL5.88 

Fl.5.78 


Rates are equivalent in value at the rate of exchange applied in terms of the 
Equalisation Agreement between the companies. Should there he a change in 
the current rate of Advance Corporation Tax, the PIC dividend will be adjusted. 
The PLC final dividend will be paid on 20 May 1994 to shareholders registered 
on 14 April 1994. The N.V. final dividend will he payable as from 20 May 1994. 


The Annual Review and Annual Accounts for 1993 will be published on 9 April 1994. 
The results for the fust quarter 1994 will be announced on Friday 13 May 1994. 

For copies of results statements telephone Freephone 0800 181 891 or write to: 
Unilever, Corporate Relations, P.O. Box 68, Unilever House, fondon EG4P 
4BQ, or P.O. Box. 760, 3000 DK Rotterdam. 
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ISSUE NEWS 


Graham sets float price at 183p 


By Peggy Hoflinger 


Graham Group, the builders' 
merchant, yesterday ann- 
ounced a price of I83p per 
share for its March flotation - 
earning £2Q9.8m before 
expenses for BTR, the indus- 
trial conglomerate which has 
been seeking to reduce debt by 
disposals. 

About 65 per cent of the 
114.6m shares are to be placed 
with institutions. The prospec- 
tus, issued yesterday, shows a 
notional annual net dividend 
of 4.6p. for a yield of 
3.1 per cent at the offer 
price. 

Earnings, adjusted for man- 
agement charges incurred 
under BTR, amounted to 9.1p 
in 1993. 


The prospectus also showed 
a cash outflow of £17.9m for 
the year to end-Deoember 1993. 
against an inflow of £15.5m, 
Cram operating activities before 
capital expenditure of £343m 
C£ 3 m). 

Mr Bob Elsinore, finance 
director, said the tumround 
was due to increased stocks to 
meet greater demand, non-re- 
curring items arising from the 
demerger and early repayment 
of creditors. 

Mr Ian Mills, managing 
director, stressed the opportu- 
nities for Graham in a recover- 
ing market, with its 146 
national branches and expo- 
sure to both the heavier side of 
merchanting, such as timber 
and bricks, as well as the ligh- 
ter plumbing, kitchens and 


bathrooms businesses. 

Graham's independent status 
would also allow it to focus on 

Improvin g margins through a 
better mix of product and 
investing in refurbishment. 
About £36m was budgeted for 
investment until 1996, which 
Mr Mills said should be 
funded by “our own resour- 
ces". 

Graham is the UK's fourth 
largest builders’ merchant 

The group, which compares 
itself to Travis Perkins and 
Wolseley as both have heavy 
and light businesses, is coming 
to the market on a historic 
multiple of 17.4. 

After adjusting for BTR's 
charges, the p/e rises to 20.1. 
Analysts are forecasting oper- 
ating profits for 1994 of about 


£29m. against £15 &q last year, 
and earnings of about 9.9p, 
leaving a prospective p/e of 
about l&s. 


• COMMENT 

Graham is likely to be papular 
with investors, mostly because 
of its exposure to the recover- 
ing housing market. While it 
may not be offering an overly 
generous yield, investors are 
likely to focus on the recovery 
potential to 1996- It would 
appear that much can be done 
quickly to improve perfor- 
mance, which has been hin- 
dered by a lack of investment 
under its former parent The 
shares are expected to trade on 
a premium to the offer price 
while the new approach is 
being rolled out 


Partco plans sharp gearing reduction 


By Tim Burt 


Partco, Britain's largest independent 
distributor of automotive parts and equip- 
ment. said yesterday it planned to cut 
gearing in half and repay £13.4m of prefer- 
ence shares fallowing its flotation next 
month. 

The Northampton-based group predicted 
its placing and intermediaries offer would 
raise £25m, giving the company a market 
value of £5Qm. 

Mr Chris Scott finance director, said 
funds raised by the float would enable tbe 
group to repay preference shares Issued to 
institutional investors as part of the 1986 
buy-out from Quinton HazdU, the 1989 pur- 
chase of GKN Autoparts and a refinancing 
package in 199L 


“After repaying the prefence shares, we 
will reduce gearing by more than £2m and 
use the remainder to strengthen the bal- 
ance sheet" he said. 

The company, which delivers branded 
and own label products to business cus- 
tomers from a 210-branch network, said 
the placing would also enable it to proceed 
with expansion plans that could see it 
double in size over the next few years. 

Mr Peter Redfem, managing director, 
said its ability to pursue that course was 
underlined by a sharp improvement in 
profits. 

Pre-tax profits more than doubled to 
£4J28m (£2.05m) in 1993, while turnover 
increased 5 per cent to £l2A3m. Operating 
profits rose to £5^m (£&5n0, and gross 
margins were 34,3 per cent 


• COMMENT 

Independent garages like one-stop shop- 
ping and Partco has gained 45,000 custom- 
ers as a result Although it over-extended 
itself with the £22L7m GKN acquisition in 
1989 and was forced to resort to refinanc- 
ing during the recession, it is coming to 
the market at a time when garages and 
fleet operators are consolidating orders 
with a few national suppliers. Even 
though some of the original backers want 
out the company should have enough 
cash to begin its ambitious expansion 
strategy and keep gearing at manageable 
levels. 


Radstone Technology heads for stock 
market with valuation of £19.2m 


By Paul Taylor 


Shares in Radstone Tech- 
nology, a specialist electronics 
group which is coming to mar- 
ket through a placing with 
institutional investors, were 
priced at I25p yesterday, valu- 
ing the group at £ 19.2m. 

The placing, sponsored by 
Beeson Gregory, involves 
about 10m shares, representing 
two thirds of the group's 
expanded share capital. 

Radstone, which designs and 
manufactures advanced com- 


puter sub-systems for indus- 
trial and military use, was 
founded in May 1988 as the 
result of a £4.1m management 
buy-out from Plessey led by Mr 
Charles Paterson. Radstone ’s 
managing director. 

The MBO team, which raised 
an additional £3.9m of financ- 
ing, was backed by a syndicate 
of venture capitalist investors 
led by 3L The placing includes 
4J)9m shares placed on behalf 
of existing shareholders. 

The placing will also raise 
about £7m net of new funds for 


the group, of which £3 .9m will 
be used to repay convertible 
stock, leaving the group with a 
strong balance sheet and no 
gearing. 

Radstone. which pioneered 
the design and production of 
off-the-shelf computer boards 
for use in extreme environ- 
ments, has three operating 
divisions - military products, 
industrial products and Foun- 
dation Technology, a specialist 
surface mount technology 
board assembler which was 
acquired in 199L 


The group has manufactur- 
ing operations in Towcester 
and Corby and subsidiaries in 
tbe US and France. 

Radstone reported profits 
before exceptional of £385,000 
on turnover of £25 .9m in the 
year to end-March 1993. Pretax 
profits were £lB7m. The board 
is forecasting profits before tax 
and £150,000 of exceptional 
items of not less than £L5m in 
the current year and adjusted 
earnings per share of 73p. The 
shares are expected to begin 
trading on February 28. 






later 




Tbe Financial Times Is happy to announce tbe 
launch o/ Water Briefing published every two 
weeks. 
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Whilst the industry faces up to dramatic changes 
worldwide. FT Water Briefing will keep you 
Informed of the latest developments and give 
Information and analysts on tbe news and issues 
affecting the truiustry. 

faciting new business opportunities exist, whether in 
water supply, waste water treatment, engineering, 
rescardj or finance. FT Water Briefing will examine 
and report on Investment programmes, 
international projects, joint ventures, legislation, 
research and innovation via its network of 
intcmatlomd specialist correspondents 

To keep abreast of the industry and take advantage 
of the exciting challenges being presented 

FT Water Briefing will prove to be an essential tool 
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Finelist 
raises 
£15.9m in 
flotation 


By Tim Burt 


The group announced earnings per 
share of iL6p (3.1p) and a 2J9p dividend - 
the first in three years. 
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Likely £40m 
tag on Appld 
Distribution 


By Paul Taylor 


Applied Distribution Group, 
farmed five years ago as tbe 
result of a £16 Jim manage- 
ment buy-out of Geest's con- 
tract distribution business, 
yesterday published the path- 
finder for Its proposed flota- 
tion next month. 

The company, which is plan- 
ning to come to market via a 
placing likely to value the 
group at about £40m, also 
reported a 27 per cent increase 
in pre-tax profits to £&23m on 
turnover which grew to 
£26 -5m (£21. 4m) in 1993. 

Operating profits increased 
to £3.6m (£3.4m). Since 1991 
the group, which provides 
third-party warehousing and 
distribution services mainly to 
retailers and food manufactur- 
ers, has increased its turnover 
and operating profits by 44 per 
cent and 15 per cent respec- 
tively. 

The group, which has 
invested a further £4-5m since 
the MBO and repaid £6J25m of 
debt, has benefited from tbe 
growing outsourcing trend 
among UK retailers and manu- 
facturers to contract out their 
warehousing and transport 


Applied Distribution’s mam 
customers include J Sains- 
bury, Somerfield/Gateway. 
Nestld, Esso, Whitworth’s Pro- 
duce and the Co-operative 
Wholesale Society. It operates 
nationally from five depots. 

Hie group is planning to use 
the net proceeds of the placing 
to repay £Um of debt 
The placing Is being organ- 
ised by Baring Brothers with 
NatWest Wood Mackenzie as 
brokers to the Issue. Pricing is 
on March 10 and trading is 
expected to begin on March 17. 
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Finelist, the vehicle 
components distributor, yes- 
terday announced a placing 
price of i30p to raise £15Jlm 
from its forthcoming flotation. 

Most of the funds raised by 
the placing, involving 12.2m 
ordinary shares, win be real- 
ised by the current manage- 
ment and venture capital 
shareholders, 31 and NatWest 
Ventures, which together 
helped tbe company build up 
its portfolio of 73 UK outlets. 

Mr Chris Swan, chairman, 
said existing investors would 
be selling 7.97m shares wor th 
£10.4m, of which management 
shareholders are expected to 
receive £3-5m. Following the 
flotation, directors and their 
famili es will retain a 21. 1 per 
cent stake - held mostly by Mr 
Swan, who expects to control 
19 per cent 

The company, trading prin- 
cipally under the Autria name, 
will receive £4. 9m, of which 
£2-9m will be used to reduce 
gearing and redeem preference 
and A ordinary shares. “Hie 
remaining £8m win hi used to 
expand. We have the infra- 
structure and people in place 
to handle another 20 sites," Mr 
Swan said yesterday. 

He predicted that pre-tax 
profits for the year to Smut 30 
would reach £2.3m, well ahead 
of the previous year’s film. 
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Sir Evelyn de Rothschild, flanked by Hao-Feng Liu (left) and Leroy Jin: both part of a team of four 
who will be helping to develop the bank's activities in China 


Rothschild looks to China 


NM Rothschild is to set up a representative 
office in Shang hai to build up its corporate 
finance and bullion finance operations in 
China. 

The company has received approval from the 
People's Bank of China, and tbe office will open 
next month. 

Sir Evelyn de Rothschild, chairman, said: 
‘Rothschilds began doing business in China 150 
years ago. Conditions have never been more 
promising-" 

BnftwMM, in an alliance with Smith New 


Court, its 26-5 per ceofrowned associate, was 
one of the first merchant banks to compete for 
mandates for B shares - China-listed shares 
that could be owned by foreign investors. 

The merchant bank is keen to participate in 
financing bullion projects in China, an area 
where foreign Involvement is soon expected to 
he allowed. 

The office will employ only a small number 
of staff, but Its primary aim will be to raise the 
bank's- profile in Shanghai, which is rapidly 
evolving as China's new financial centre. 


Pifco advances 18% despite 
patchy consumer spending 


By Tbn Burt 


• COMMENT 

Brokers BZW and sponsors 
NatWest Markets have opted 
far a price below the prevail- 
ing rate for the distributor sec- 
tor. so analysts expect a pre- 
mium on first day dealings 
next Monday. Although the 
placing leaves Finelist with a 
relatively modest £2m to play 
with, the company - valued at 
£28-3m - should emerge from 
the process debt free and well 
placed to expand. 


Pifco, the small appliance 
manufacturer, announced an 
18 per cent increase in half 
year profits despite patchy con- 
sumer spending and difficult 
trading conditions in Europe. 

The Manchester-based group 
saw pre-tax profits increase to 
£l-22m (£1.03m) in the six 
months to October 3L 

Mr Michael Webber, chair- 
man. said the rise had been 
achieved despite lower sales on 
products marketed under 
brands names including 
Russell Hobbs. Salton and 
Carmen. 

“Our market share has fallen 
off in the past year, but we’ve 
gone for profitability rather 


than volume sales," he said. 

Turnover fell 8 per cent to 
£18. 7m (£20.4m) as retailers cut 
prices in a bid to kick start 
consumer sp ending . 

Faced with erratic demand 
for socalled hard goods - rang- 
ing from toasters and kettles to 
hair dryers and Christmas 
lights - the company has 
embarked on a new strategy to 
maximise sales. 

The Pifco and Salton brands 
have been repositioned to 
exploit the budget market, 
while some Russell Hobbs, 
Tower and Carmen products 
have been redefined as higher 
priced "premium” goods. 

“We’re looking to regain 
market share with revised 
brands,” Mr Webber added 


The company, which ended 
the half year with a net cash 
balance of £2J3m (£100,000), 
said it was also considering 
acquisitions in the UK and con- 
tinental Europe. 

Mr James Wallace, finance 
director, said such acquisitions 
would probably be funded by a 
rights issue and would ala to 
increase exports, currently 23 
per cent of sales. 

"We're looking for welkun 
businesses in our core indus- 
try. We can do so because cash 
generation has been strong and 
we've kept costs under con- 
trol," be said 

Earnings per share rase 20 
per cent to 7.lp (5.8p). The 
interim dividend is L9P, up 9 
percent 


NEWS DIGEST 


Buckingham 
confirms 
£10m sale 


As part of its support plan 
Buckingham international tbe 
hotels and leisure group, has 
confirmed the previously 
announced sale of one of its 
Portuguese subsidiaries, Mor- 
laix de Portugal Investimentos 
Hoteleiros e Turisticos, which 
owns the Holiday Inn hotel in 
Lisbon. 

The Es2J>bn (£9. 71m) sale and 
other asset disposals are part 
of the plan Buckingham has 
agreed with its bankers to give 
a period of stability in which to 
reduce borrowings by October 
31 1994. 

Fart of that plan involves 
loan stock holders sanctioning 
the payment of the cash pro- 
ceeds of the Holiday Inn to tbe 
group's bankers, in exchange 
for first ranking security over 
a similar asset, the Holiday Inn 
Crowne Plaza, Lisbon. 


to £7.67m (£7 82m), reflecting a 
frill term interest cost on the 
trust's £25m debenture issue 
and “continued weak dividend 
growth in the UK". 

A lower tax charge helped 
restrict the decline in earnings 
per share to l3JL9p (1157p). 

A recommended final distri- 
bution of 8J5p lifts the total 
for the year to l&55p 
(I&26P). 


nue of £250.000 and earnings 
per share of Ll?p. 


St Modwen 


Henderson Euro 


Trafalgar House 

In a move to save about 
£500,000 in advance corporation 
tax, Trafalgar House is to rec- 
ommend at its annual meeting 
tomorrow that tbe final divi- 
dend of 2p for the year to Sep- 
tember 30 1993 should be paid 
on April 6 rather than March 
LL 


Net asset value per unit of 
Henderson EuroTrust stood at 
148.5p at January 31, an 
improvement of 16£ per cent 
over the L27p of six months 
earlier. 

Available revenue for the 
half year to January 31 
amounted to £231.000. That 
compared with an adjusted 
£431.000 for the eight m onths 
to January 31 1993. 

Earnings per share emerged 
at l.3p (25p). The interim divi- 
dend Is held at L5p and a final 
of not less than L7p is forecast. 
That would make a 3_2p total 
for the year, the same as paid 
for the 14 months to eud-July 
1993. 


St Mbdwen Properties is bay- 
ing the Angesea Centre, Gra- 
vesend, Kent, for almost £»n. 
Tbe centre is fully let, generat- 
ing annual income of £976^00. 

It is the group's fourth shop- 
ping centre acquisition in the 
south-east of England in tbe 
last 16 months, involving a 
total investment of £2Em. 


Development Secs 

Development Securities has 
sold a further £llm-worth of 
properties, bringing the aggre- 
gate of disposals during the 
past six months to more than 

At the same time the prop- 
erty investor and developer 
has entered into a joint ven- 
ture to acquire two properties 
in Sutton, Surrey, for an aggre- 
gate filLlm. 

The investments currently 
produce an aggregate rent roll 
of £1.02m a year. 


Eaglet Inv Trust 

Eaglet Investment Trust had a 
net asset value of I055lp per 
share at the end of 1993, or 
104£9p diluted. 

First interim results to 
December 31 showed net reve- 


Emerald Energy 

Emerald Energy is buying the 
remainder of the New Martins- 
ville gas field in West Virginia; 
for $450,000 (£310.000). 

The move will increase its - 
proven gas and oil reserves to 
623.9m, against when It 
came to the USM in November. 


Temple Bar 

Net asset value at Temple Bar 
Investment Trust, taking: prior 
charges at par, rose 23.6 per 
cent from 3l0.9p to 384.17P over 
the 1993 year. 

Attributable revenue dipped 


MDIS 
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Badgerline pays £23m 
for coach operator 


By Peggy HoUinger 


Badgerline yesterday 
announced its largest acquisi- 
tion and the first since it came 
to the market last November. 

The bus company is paying 
£23m for PMT Group, the Staf- 
fordshire-based coach operator. 

Badgerline, which has 
operations In the Midlands, 
south Wales and the strath of 
England, has grown rapidly 
through acquisition since a 
con management buy-out from 
the National Bus Company in 
1986. 

The deal marks its first move 
Into the Staffordshire and 
Cheshire area. 

It came to the market last 
year at U5p with a market 
value of £99.3m. The shares 
closed up 5p at l24p yesterday. 

Badgerline Is paying £7m in 


cash, £8m in loan notes and 
£8m in shares for PMT. Debt as 
a proportion of shareholders’ 
funds will rise to 168 per cent 
on a pro forma basis. 

However, net assets were 
expected to be some £2 .7m 
higher than the pro forma fig- 
ures and gearing was expected 
to be closer to 150 per cent 
after the acquisition. 

Mr Trevor Smallwood, chair- 
man, said he expected the 
acquisition to be earnings 
enhancing in the current year. 
PMT made pre-tax profits of 
£3m on sales of £26m for the 
year to December 31. Pro forma 
net assets were £&3m. 

Mr Mike Moors, former 
chairman of PMT, will hold 5.4 
per cent of the enlarged group. 
Mr Smallwood will remain the 
largest shareholder with 6.6 i 
per cent > 


McDonnell Information Systems Group pie plana to float 
on the London Stock Exchange in March, 

MDIS develops and Applies computer solutions and 
application development tools in the UK and internationally. 
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rer restructuring 
and detergents 


By Tony Jackson, 
Industrial Erfitor 
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Full-year figures from- 

Unilever, the AogJo-Dutch. con- 
sumer products group,, were 
dominated by unexpectedly 
large restructuring' costs of 
£49 tax. . . 

Sir Michael Perry, rhafrmem, 
said, the charges would be 
concentrated on foods and 
deter gents, with North Amer- 
ica carrying a disproportionate 
share. 

Of the total, 57 per cent will 
be incurred in Europe and 37 
pear cent in North America. By 
product division, 37 per cent 
will come in food, 37 per cent 
in detergents, 14 per rant in 
personal products and u per 
cad in speciality chemicals. 

In operating profit terms, 
Europe showed a full year 
increase of 4 per cent to 
£l-33bn, before re s tr u ct u ring 
charges and at . current 
exchange rates. Sir Michael 
said this was despite a distinct 
slowdown in sales in southern 
Europe in the second half of 
the year. Sales in central 
Europe had doubled to £300m, 
and were profitable. 

Operating profits in North 
America were ahead 10 per 
cent at £427m, but down 8 per 
cent at constant exchange 
rates. 

Sir Michael said , the WmrTi 
of liquid de t erge n ts “had not 
lived op to expectations", and 
that marketing changes and. 
cost reductions were being car- 
ried out accordingly. 

He denied that Unilever was 
at the mercy of Procter & Gam- 
ble, the market leader. "Uni- 
fever is at the beck and call of 
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nobody", he said. “What we 
may do fe : choose not to 
take a bloody nose in the 
plains, but move to the hills." 
Overall, Lever US had 
remain fai In profit far the year, 
he said. 

hi the rest of the world, safes 
expanded 31 per cent to £7bn 
and profits by 27 per cent to 
£668m. Though much of this 
was due to acquisition. Sir 
Michael said, the momentum 
of earnings growth from the 
. developing world was undhnin- 
ished. In Japan, sales volume 
grew by. 15 per cent, and a 
profit was made for the first 
tiwiB iii a number of years. 

In divisional' terms, much 
the strongest performance 
came from personal products, 
where operating profits at cur- 
rent exchange rates was 33 per 
cent higher at £419m. In food, 
profits were 8 per cent higher 
at fLlflbn. Detergents were up 


(Triplex Lloyd sale 


Shaftesbury, the property 
concern, yesterday launched 
an issue of £29m First Deben- 
ture Stuck 2024, the net pro- 
ceeds of which will be used 
to repay bank loans and 
assist the company in taking 
advantage of future opportuni- 
ties. 

The stock is secured by fixed 
charges on properties in Lan- 
dau’s. C hi nat o wn and Eastern 
Avenue Trading Estate, in 
Gloucester. 


By Pud Cheesorfght, 

Midlands Correspondent 

Triplex Lloyd, the Birming- 
ham-based industrial engineer- 
ing group, has sold its ED 
Hiachcliffe curtain walling 
subsidiary to Norcros, the 
building and consumer prod- 
ucts group, far a Twmhmi gum. 

Hinchriiffe. which lapsed 
into loss. during the first half 
and checked profit growth at 
Triplex, will be merged with 


Grittall, the UK’s main curtain 
waiting company. 

It is the girth disposal of a 
b uilding products company by 
Triplex. With the exception of 
two companies, having a com- 
bined turnover of fillm. Tri- 
ples; has ended its involvement 
with the sector to concentrate 
on products for the automotive 
and power industries. 

The net effect of the dispos- 
als has been to save Triplex 
£6.5m in cash: 


Looking for £lbn to fund growths 

David Wighton on the prospects for the development of the biotechnology sector 

T he British biotechnology become fully integrated compa- flintnrh fumflnn rwrlfm companies could not, other 

sector is looking to Hdss nies which market the prod- "* • * ■ • than in exceptional cases. 

£lbn from the stock ucts they have developed. come to market without a his- 

tory of mainstream revenues. 


6 per cent at £489m and special- 
ity rimmigfls up 14 per cent at 
£277X0. 

After net int er est payable of 
£247m (£l4Sm), pre-tax profits 
nft»r exceptional amd at cur- 
rent exchange rates were 
£L94bn f£2.03bn). After tax of 
£580m fl Efiftftrn) and minorities 
of £87m (£52m), net profits 
were static at £l.3bn. Follow- 
ing dividend payments of 
£542m (£473m), retained profits 
were £754m (£818m). 

Net debt rose by £300m to 
£L4bn, after expenditure on 
acquisitions of £590m. Gearing 
was 21 per cent 09-5 per cent) 
at the year end. 

In the fourth quarter, at 
constant rates of exchange, 
operating profits before excep- 
tionals were up 6 per cent to 
£B06n on sales up 4 per cent at 
£6.77bn. Net profits before 
exceptionals were 7 per cent up 
at £394m. 


T he British biotechnology 
sector is looking to raise 
£lbn from the stock 
market over the next three 
years, more than the total 
equity investment in the sector 
to date. 

According to a new survey 
by Arthur Andersen, the 
accountants, and the Biolndus- 
try Association, the indepen- 
dent biotechnology sector is 
planning a large shift from pri- 
vate and venture fimd- 

ing to the stock market. 

Following last year’s change 
in the Stock Exchange’s listing 
rules for research-based busi- 
nesses there have been a flood 
of biotechnology flotations. 
The survey, published today, 
suggests there are many more 
in the pipeline. 

.Mr David Kirk, head of 
Andersen's technology group, 
says it is an open question 
whether the stock market can 
absorb the number of potential 
new issues and warns that 
Investor sentiment remains 
vulnerable to itimippftihtnynt 
"One hopes there is the appe- 
tite, but one catastrophe could 
upset the sector.” 

The survey shows that less 
than half of the UK’s biotech- 
nology cnmj’iflTMqg believe they 
have sufficient financial 
resources to pursue their 
long-term strategic goals- "If 
the frnnncp is not there they 
will have to change their strat- 
egy,” concludes Mr Kirk. 

In particular, they may have 
to drop their ambitions to 


R&M Smaller 
shows advance 
in asset value 

River A Mercantile Smaller 
Companies Trust raised its 
Interim net asset value to 
164J2Sp at the end of January 
1994, against 116.75p a year 
earHer and is&2p at July 31 
1993. 

Gross revenue for the six 
months was lower at £688,000, 
against £945,000 which 
included a substantial 
exceptional dividend from 
TV-am. 

Net earnings fell to £317,000 
(£443,000) equivalent to 1.28p 
(1.77p) per share. 

Hie interi m dividend is held 
at L25p- 


become fully integrated compa- 
nies which market the prod- 
ucts they have developed. 

One of the survey's most 
interesting findings is that 43 
per cent of companies plan to 
become fully integrated. Far a 
further 34 per cent the strategy 
is to use partners either for 
marketing or manufacture. 

The report states: "The 
objective of full integration 
may wbD he reasonable for the 
UK's most successful compa- 
nies. However, as more compa- 
nies reach the expensive prod- 
uct development phase of their 
growth, so the competition for 
available funds will increase 
and many may have to revise 
their strategy." 

Excluding the biotechnology 
arms of larger companies, 
Arthur Andersen identified 166 
companies "whose primary 
commercial activity depends 
on the application of biological 
organisms, systems or pro- 
cesses" The sector, which 
employs 7,400 people and spent 
£l30m on research and devel- 
opment last year, has been 
funded by about £90Qm of 
equity up until the end of Octo- 
ber last year. 

B ased on the responses to 
a questionnaire Ander- 
sen calculates that the 
sector is looking for £Llhn of 
equity over the next three 
years. The total dam and is 
likely to be greater still given 
that this figure a ppHaa mily to 
existing businesses, that 
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more than a quarter of the 
companies in the survey are 
five years old. 

To date, the vast majority of 
equity flmdteg hoe come from 
private individuals or venture 
capitalists. But the companies 
expected 84 per cent of fixture 
equity funding to come from 
public marirntK 
Most companies said that 

they had framd it rHffianU- to 

raise finattre and believed that 
the City generally had a nega- 


tive attitude to biotechnology. 
They blamed this on the per 
ceived lack of commercial 
experience of the companies’ 

tw n nngprn pmfa and the of 

exit routes for investors. 

The problem arises because 
the typical four to six year 
investment period, over which 
most venture capital firms 
weak, is not long enough to see 
to a biotechnology company to 
flotation. Until the Stock 
Exchange chang ed Its rules 


ICI sells 44.6% interest in 
Westralian Sands for £35m 


By Denial Graen 

Imperial Chemical Industries 
has sold its 448 per cent stake 
in Westralian Sands, an Aus- 
tralian producer of raw materi- 
als for the man u fa c tu re of tita- 
nium dioxide, widely used in 
paint and paper production. 

Proceeds of the sale 
amounted- to £35m, and 
"approaching £10m” profit 
should be recorded in ICTs first 
quarter figures because the 
price was higher than the book 
valuation. 

Although the .business was 
profitablfir- iter disposal will 


have "negligible" Impact on 
earnings, the company 

The sale, by Id’s TioxLde 
subsidiary, appears to run 
counter to its strategy of 
strengthening its position in 
the titanium dioxide market. 
Last year it agreed a $20Gm 
(£137m) joint venture in North 
America with Kranos, a subsid- 
iary of NL Industries of Hous- 
ton, Texas. 

Id said It sold the Westral- 
ian sale , partly because it did 
not want to be in mineral 
extraction «md partly because 
tiie raw materials supplied by. 
Westralian were better suited 


to the obsolete sulphate 
method of titanium dioxide 
manufacture. 

The rival chloride is 

inc reasingly popul a r nmn. 

ufacturers largely because it is 
less polluting. 

Ishihara Sangyo Kaisha, 
Tioxide's Japanese partner, has 
also sold its 1&5 pa cent share- 
holding in Westralian. 

Mr Ken Court, Westralian 
ffhobman , said that althoug h 
Tioxide ishihara would no 
longer have a stake in ids com- 
pany, both had large long-term 
contracts to buy titanium min- 
erals from Wesfrahan. ‘ 


M r Vernon Spencer of 
Andersen's biotech- 
nology group, 
believes the change win ease 
the funding problems of start- 
ups as wen as mare mature 
companies. "If venture capital 
companies are getting money 
out through flotations they are 
more likely to invest it batik at 
the start of the cycle." 

The biotechnology sector had 
turnover of £470m in 1992-93 
which, based on the compa- 
nies’ own estimates, win have 
nearly doubled to £878m In 
199596. Yet the strength of the 
product development pipeline 
indicates even foster growth 
after that with research and 
development spending set to 

rise by half to £2G2m in 1995-96. 
However, to put this in con- 
text. Glaxo alone is likely to 
spend about £200m on research 
this year with a further £600 zd- 
£7D0m on development 
Mr Kirk believes that the UK 
industry is at a romhig point 
"There were positive develop- 
ments on a wide range of 
fronts last year including 
finance, regulation and the 
intellectual property environ- 
ment." However, tire report 
concludes that Anther change 
in all these areas is required to 
capitalise on the UK’s "excel- 
lent reputation for biotechnolo- 
gical innovation". 


John Haggas 
Improves 9% 
to £1.07m 

John Haggas, the West 
Yorkshire-based worsted spin- 
ner, reported pre-tax profits 
up 9 per cent from £981,000 to 
£Uftm for the six months to 
December 31. 

The result was achieved on 
turnover slightly lower at 
£14£m (£14J*m). Earnings per 
share were 3.3p (3p) and the 
interim dividend Is maintained 
at Ip. 

The spinning division main- 
tained a high level of a cti v i ty 
although margins were under 
pressure. The fabric division 
enjoyed better profits and 
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FIDELITY JAPANESE VALUES PLC 

(heotpo^infiuteut^tMaiaijB'AcQinpndBAa 1985. nsamdtiQ. 28 B 558 H 
Placing 
and 

Offer for Subscription 
by 

Nat West Wood Mackenzie &. Co. Limited 
of 

up to 150,000,000 Ordinary Shares of 25p each 
with Warrants attached on a 1 for 5 basis 
at lOOp per Ordinary Share 
payable in full upon application 

The inve st me n t objective of Fidelity Japanese Values FLO wfll be 
to achieve long-term capital growth from an actively managed 
portfolio of securities primarily of small and. medfa m -riaed Japanese 
companies listed or traded on Japanese stock markets. 


Share Capital 

Authorised Issued and oo be 

issued folly paid* 

£ . Number . £ Number 

Oidinary Stares 

57,500,000 230,000,000 of25peach 37,500,000 150,000,000 

*Qn the basis that the Offer is folly subscribed 


Availability of listing Particulars 
Copies of die Listing Particulars and Minl Proipectus an available for 
collection from The Company Announcements Office, the London Stock 
Exchange, Stock Exchange Tower, Capd Court Entrance, off Bartholomew 
Lane, London EC2, (or two batinesf day* following the date of publica tio n 
of this document and, until due Offer closes, from the registered office of the 
Company, and from the following offices of RdeHry. 

Fidelity Investment Fidelity Investment Fidelity Investment. 

Services Ltd Services Ltd Management Ltd 

Qakhill House Ship Canal House 25/26 Lovar Lane 

130 Tonbridge Rood 98 King Street London 

Hildenborough Manc hest er EC3R 8LL 

Tonbridge M24WU ..... 

- .Keht TNU 9DZ 

'and by personal collection only from 9.00 a-m. to 5.00 pun. Monday to 
Friday from die following offices of Barclays Bank PLG 
. Barclays Bank PLC Barclays Bank PLC Barclays Bank PLC - 

1 5 Cobnore Row 12l Queen Street I St. Andrew Square 
Binniurtuun Cardiff Edinburgh 

B3 2BY CF119G EH2 2BD 

Barclays ^Bank PLC Barclays BenkTLC ' BarcfaysBank PLC 

90 St Vincent Street 28 Adc Row 4 Water Street 

Glasgow Leeds Liverpool 

GZ5UQ LSI IPA L692DU 

Barclays Bank F1C 
171/172 High Street 
Southampton 

S 09 7 AB 
and from 

Barclays Registrar* NatWest Wood Mackenzie 

1 70 Pemhuich Street & Go. Limited 

London EC3 135 Buhopigate 

London BCZM3XT 

23 td Febniaiy, 1994 


I St Andrew Square 
Edinburgh 
EH2 2BD 

B«cEjys"Bank PLC 
4 Water Street 
Liverpool 
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COMMODITIES AND AGRICULTURE 


Commissioner rejects Gatt 
attack on EU banana regime 

European farm ministers have dismissed plans for an extra 3 per 
cent cut In tiie batter price for 1994-98 and further curbs on beef 
aid, saying they would inflict more hardship on farmers, Reuter 
reports from Brussels. France, together with Spain and other 
southern member states, also criticised the Commission's delay 
in proposing wine, sugar, fruit and vegetable reforms. 

Mr Bend Steichen, the farm commissioner, said be was “dumb- 
struck" fay ministers’ demands for more aid when the budget 
was already stretched beyond the limit 


Azerbaijan oil deal back on track 


By Aiteon Maitland 

Mr Reu£ Steicheu, European 
agriculture commissioner, has 
rejected a report by the Gen- 
eral Agreement on Tariffs and 
Trade attacking the European 
Union’s preferential trade with 
b anana producers in Africa, 
the Caribbean and the Pacific. 

He said tbe report was unac- 
ceptable because of the politi- 
cal and economic consequences 
for the former colonies if the 
EU was forced to open its mar- 
ket to cheaper Latin American 
bananas. 

The Gatt report, published 
earlier this month, upheld a 
complaint by five Latin Ameri- 
can banana exporters that 
trade with ACP states under 
the Lome convention contra- 
vened Gatt rules. 

“Banana exports to the EU 
are the mainstay of certain 
ACP economies and the com- 
munity is not prepared to walk 
away from these countries," 


By Alteon Maitland 

Welsh cereal growers are 
calling on Brussels to inter- 
vene in their battle with the 
UK government over compen- 
sation payments for cuts in 
cereal support prices. 

The Welsh want to receive 
the same payments as English 
cereal growers. Pressure from 
Wales's 4,000 cereal farmers 
forced the government last 
week to drop controversial pro- 
posals to divide Wales into two 
regions based on 1,000 par- 
ishes. with one region getting 
higher payments than the 
other. 

The scheme was denounced 
as unfair and divisive by the 
National Farmers' Union of 
England and Wales. In some 
cases, neighbours and even sin- 
gle forms were split into sepa- 
rate payment regions. 

However, the Welsh formers 
are just as angry about the 


said a commission official 
The commission has with- 
drawn an offer to Increase 
access to Latin American 
bananas from 2m tonnes to 
2.2m tonnes over two years 
because those countries did not 
accept the condition that they 
drop their complaint to Gatt 
Brussels is due to submit 
proposals on market access, 
including bananas, to Gatt in 
tbe next few days. "If those 
five countries came back 
before that and said we can 
accept [the increased offerl, I 
can imagine one could find a 
means of putting it back on the 


government's new proposals to 
divide Wales this year into two 
payment regions based on 
existing Less Favoured Areas 
and non-Less Favoured Areas. 
Farmers in the former receive 
special payments for livestock 
because of the poor terrain and 
will receive Lower cereals pay- 
ments than counterparts. 

Mr Bill Goldsworthy, Welsh 
NFU director, has written to 
Mr Frank Leguen de Lacroix, 
assistant to the agriculture 
director-general, to ask for his 
views on tbe new proposals. 

When Mr Lacroix visited 
Wales in January, he said he 
was puzzled by the earlier, par- 
isb-based proposals. 

"You will appreciate I am 
sure, following your visit, that 
this decision is eq ually unpal- 
atable to a different section of 
Welsh cereal growers," Mr 
Goldsworthy told Mr Lacroix. 

He said some Welsh cereal 
growers producing top yields 


table,” said the ofEdaL 

However, the Latin 
Americans want an increase In 
the quota to 2£m tonnes, and 
reductions in tariffs for 
bananas both within and above 
the quota. They also want a 
reform tbe import licence sys- 
tem for bananas entering the 
EU, which they say discrimi- 
nates against new producers. 

Mr Steichen said there might 
be a need for a one-off increase 
in imports, which would bene- 
fit Latin American growers, 
because of a recent shortage of 
supplies. But this would not 
affect the quota 


of eight or nine tonnes a hect- 
are would get compensation 
based on output of only 3.32 
tonnes a hectare, while other 
Welsh growers would be 
granted 5.17 tonnes a hectare 
and English cereal farmers 
would get 5.93 tonnes a hect- 
are. 

Mr John Redwood, secretary 
of state for Wales, said last 
week that most specialist 
cereal growers were in the non- 
LFAs and would benefit from 
higher payments in line with 
the views of the industry. 

Making Rn gland and Wales a 
single payment region "would 
not be in the best interests of 
the UK as a whole," said an 
official, declining to elaborate. 

English cereal formers, who 
would suffer a small drop in 
payments, appear to have 
accepted the idea of a single 
region, with Mr David Naisb, 
NFU president, strongly advo- 
cating it 


By John Uoyd bi Moscow 

One of the biggest-ever oil 
deala, an which negotiations 
have been stalled for nearly a 
year, is back on the drawing 
board and a decision is 
expected In the next few 
months. 

Mr Heydar Aliev, president 
of Azerbaijan, has decreed that 
negotiations restart and a con- 
tract be signed with a seven- 
member western consortium 
for the exploitation of multi- 
billion dollar reserves in the 
Caspian Sea. 

Mr Aliev is in London thi« 
week for talks with Mr John 
Major, the British Prime Minis- 
ter. as well as with British 
Petroleum and other oil compa- 
nies. 

The Azeri president earlier 
this month dramatically raised 
the status of the negotiations 
when he put the Azeri State 


N igeria’s failure to fund 
the state's 60 per emit 
share of the country's 
2m-barrels-a-day oil production 
is jeopardising its only major 
source of export earnings. 

As arrears due from the 
state-owned Nigerian National 
Petroleum Corporation to its 
private sector partners reach 
about $750m, the multination- 
als who produce Nigeria’s oil 
have suspended payments to 
contractors at oil fields and 
postponed investment in big 
projects until the government 
dears the five-month backlog. 

When the oil companies 
meet head of state General 
Sani Ahacha later thia month 
they wfil present him with a 
stark choice: scale down pro- 
duction capacity or divest 
some of the state’s assets in 
the oil fields. Unless the gov- 
ernment resolves the cash cri- 
sis, within two years off pro- 
duction capacity will foil by 25 
per cent 

"The trouble Is that the peo- 
ple who run the country are 
not thinking about two years 
down the line, they seem to be 
more concerned with the next 


Oil Company back in charge of 
the talks with the consortium 
and told it to conclude a deal 
as soon as possible. The heads 
of the companies’ delegations 
have been summoned to talks 
in Baku, the Azeri capital, on 
Friday. 

Mr Aliev has also decreed 
explicitly that the western 
advisers, including leading law 
firms and accountancy compa- 
nies, should again be retained 
to advise tbe Azeri government 
on the terms of the deal. Hie 
consortium sees this as the 
most promising move for some 
months, tmdp.riining the seri- 
ousness of the Azeri side and 
making more likely an agree- 
ment to which both sides could 
assent 

After coming to power last 
year Mr Aliev slowed down 
negotiations and removed the 
Azeri company from direct 
responsibility. Now, however, a 


few weeks ” says an oil indus- 
try expert in Nigeria. 

Although the head of state's 
budget speech last month set 
aside $3.1bn for oil exploration 
and production, the ofi majors 
say that NNPC has a dedicated 
account for cash calls to the 
value of 200,000 b/d, which at 
the budget’s assumed price of 
914 a barrel, is not nearly 
enough. 

The problem lies not with 
the budget but with implemen- 
tation and it casts doubt on the 
government's claim to have 
made its accounts more trans- 
parent. The oil industry needs 
about $3.6bn this year to oper- 
ate and maintain capacity. 
NNFC’s share of that is just 
over $2bn. 

NNPC’s arrears were at a tol- 
erable level until mid-1993. Bat 
"last year’s dedicated account 
for NNPC’s payments was not 
enough when ofi prices fell”, 
according to a senior oil execu- 
tive. "Arrears built up, reach- 
ing 9455m by end of November. 
From the start of this year all 
payments have to be approved 
by the presidency." 

Since General Abacba took 


series of events are forcing his 
hand. 

• The war with Armenia over 
the disputed enclave of Nag- 
omo Karabakh within Azerbai- 
jan has gone badly for the 
Azeris, with 20 per cent of their 
territory now in Armenian 
hands and over lm refugees 
living in camps around Baku. 
Mr Aliev, speaking in the capi- 
tal over the weekend, said that 
it was now taking "an ever 
increasing part of our spend- 
ing” to feed the people and 
keep the war going. 

• A major platform in the 
Gneshli f fe M , the msiin produc- 
tion field now in operation, col- 
lapsed recently and cannot be 
replaced because the cost is 
prohibitive. 

• The amount of ofi brought 
ashore by the Azeri State Oil 
Company is set to decline rap- 
idly, because lack of mainte- 
nance has allowed a gas cap to 


over the government in 
November, payment of cash 
calls has almost dried up. In 
January, two cheques in naira 
from NNPC to Shell for local 
costs were bounced by the cen- 
tral bank, leading to a desper- 
ate scramble to pay salaries at 
the end of the month. 

I n the face of a severe bal- 
ance of payments deficit 
Nigeria needs every petro- 
dollar it can get The oil fields 
are producing at maximum 
capacity of about 2m b/d a day, 
just over its Opec quota for 
crude oil, and the government 
plans to raise capacity to 15m 
b/d to increase its quota and 
allow it to benefit from any 
future rally in the ofi price. 

A sale of about 9 per cent of 
the equity in existing joint ven- 
tures could be politically dam- 
aging. but unless the cash cri- 
sis in the industry is resolved, 
the government’s projections 
will become meaningless and 
the economy will be threatened 
with collapse. Last July the 
government breached its 40 per 
cent ceiling on foreign hold- 
ings In the oil joint ventures 


h irfld up. 

Added to this, separate nego- 
tiations between the Azeri gov- 
ernment and Lukoil, the Rus- 
sian state oil company, appear 
to have concluded - though Mr 
Aliev would not confirm this - 
that Lukoil will take a 10 per 
emit stake in the consortium - 
that 10 per cent coming out of 
the 25 per cant stake originally 
reserved for the Azeri com- 
pany. 

Though there were fears that 
the entry of the Russians 
would complicate the issue, the 
western partners - which 
include, besides BP, Statoil, 
Penzofi, Amoco and Ramco - 
now believe that it will make 
the deal more stable. Russia, 
whose infl uence in Azerbaijan 
has grown, was in a position to 
exercise considerable pressure 
and could have blocked one 
possible pipeline route out of 
Azerbaijan. 


when it sold sold 5 per cent of 
the biggest venture, Shell's 
955,000 b/d operation, to Elf 
Nigeria for about $500m, taking 
the combined Shell-Elf-Agip 
share to 45 per cent. Divest- 
ment of another 4 per cent of 
the Shell fields and 9 per cent 
of the joint ventures operated 
by Mobil, Chevron and others 
would leave NNPC with a 
majority stoke but reduce gov- 
ernment's cash calls to a more 
manageable level 
The rapid investment by the 
oil multinationals In the gas 
industry will soon be compet- 
ing for more scarce state funds. 
The final investment decision 
on the Liquefied Natural Gas 
plant is due next March and 
wfil require the government to 
put in another $L2bn. More- 
over, it has yet to secure its 
share of Chevron's 9500m gas 
gathering project at the Escra- 
vos field. Meanwhile, private 
sector finance is providing the 
impetus for the exploration of 
new deep water blocks, follow- 
ing the award of exploration 
and production contracts to 
multinational oil companies 
last year. 


Cocoa pact 
comes into 
operation 

By AHson Maitland 

A new five-year cocoa 
agreement went into force yes- 
terday, even though member- 
ship by consumer countries 
was short of requirements. 

Brazil's completion of mem- 
bership formalities means that 
producer countries in the pact 
represent nearly 87 per cent of 
world exports, well above the 
required 80 per cent 

But consumer membership 
represents only 54 per cent of 
world imports, short of the nec- 
essary 60 per cent. Pact mem- 
bers are expected today to give 
countries a new deadline of the 
end erf the cocoa year in Sep- 
tember to join up. Portugal is 
expected to do so shortly, with 
Ireland, Italy and Slovakia fol- 
lowing. But Russia, represent- 
ing just over 2 per cent of 
imports, gave no indication 
yesterday about joining. 

The agreement will aim to 
balance supply and demand. 

MARKET REPORT 

Late selling hits 
copper market 

A late foil in COPPER prices at 
the London Metal Exchange 
erased earlier gains but several 
other metals found underlying 
support and ended steady. 

Three months delivery cop- 
per fell to $1,893 a tonne under 
a late wave of liquidation 
orders before ending after 
hours trading at $1,895, down 
$1 from Monday. 

ALUMINIUM opened firm 
after Australia’s Toraago 
smelter announced a 39.000- 
tannes-a-year cut and Pechiney 
of France said it might 
announce cuts tomorrow. 

Compiled from Reuter 


USB WJUWIOUM STOCKS 

(As at Monday's doeq) 

(oi mu 


AkPrMjm 

-4,4» 

to 2, 546^50 

Ahartokm s*oy 

-flO 

to 47.060 

Coppor 

-5875 

to 500875 

Lucid 

♦775 

Hi 329800 

McM 

-240 

to 132.222 

3nc 

♦3JJ7S 

U 1831330 

Tin 

-15 

to 21.640 


Welsh cereal growers appeal to 
Brussels over compensation plan 


Cash crisis threatens Nigerian earnings 

Debts to private sector partners stand at $750m, writes Paul Adams 


COMMODITIES PRICES 


BASE METALS 

LONDON METAL EXCHANGE 


Precious Metals continued GRAINS AND OIL SEEDS 

■ GOLD CQMEX (100 1*py ng.; S/froy ca.) ■ WHEAT LCE (E pc tonne) 


SOFTS 

■ COCOA LCE (C/tonna) 


MEAT AND LIVESTOCK 

■ UVE CATTLE CME (WflOOBw; centa/toa) 


CROSSWORD 

No.8,387 Set by QUARK 


(Prices from Amalgamated Matnf Tradhg) 
■ ALUMOTiUM, 39-7 PUHn~Y ($ per tonne) 



Cash 

3 mitts 

Close 

1288-9 

1310-1 

Piwitous 

1280L5-1.5 

1303-38 

HJgfVtow 


1318/1309 

AM Official 

1291-1.5 

1313-38 

Kerb doss 


1314-5 

Open W. 

274.220 


Total doty tunover 

32.925 


M ALUMNIUM ALLOY (8 per tome) 


Ctoae 

1138-43 

1180-5 

Previous 

1135-40 

1 155-60 

Hfch/low 


1105/1182 

AM Officii* 

1140-5 

1182-6 

Kecb dose 


1160-5 

Open ML 

3.688 


Total daily ft*naw 

845 


M LEAD (S par tome) 


Close 

479-98 

4928-3 

Pravtoua 

4748-68 

488-9 

VVJh/tOw 


4S5/4S9 

AM Official 

478.5-78 

4908-1 

Kerb dose 


495-6 

Open (nt. 

34 .224 


Total Italy tunovec 

4.997 


■ NICKEL (S pertonnoj 


Ctosa 

S8S5-85 

6915-20 

Prenova 

5830-40 

5890-6 

Hiflh/iow 


5950(5000 

am official 

5885-8 

5325-6 

Kart) don 


5900-10 

Open «t 

49.991 


Total iLrfv ttmxjvcr 

8.068 


M TIN IS per Wimo) 



Ctoae 

5S75-BJ 

5585-90 

Previous 

5545-55 

5550-60 

rtoMcw 


5800/5560 

AM Official 

5580-90 

5990-9 

Kerb doso 


5550-80 

Open (nt. 

20.093 


TOLU ettfy turnover 

3.4ft 


■ ZINC. hmcM Mgh Brad* (S par tamo) 

Ctoae 

966 5-7.5 

984-5 

Previous 

9588-9.5 

976-68 

HiShtov. 


908/979 

AM Official 

961-Z 

960-1 

Kerb dose 


983-4 

Open <nL 

107840 


Total daily mmovor 

11,199 


« COPPER, grade A W per tonne) 


Close 

1881.5-28 

1B04-5 

Previous 

1865-9 

1887-a 

MgWtaw 

1884/18638 

1912/1893 

AM Official 

1884-4.5 

19068-7 

Kerb dose 


1884-5 

Open kit. 

247,563 


Tool daBy turnover 

60,062 



■ LME AM Official Ot rote; 1,4732 
LME Posing C/8 rate: 1.4780 


Spot! 4765 3 nMl.4733 B fitful. 4897 9 ntftr 1.4889 


■ HIGH GRADE COPPER (COMES} 



CtaM 

Dayl 

ctow 

M* 

Opw 
km W 

Vtf 

Ml 

8850 

+0.30 

80.90 

0625 389 

laz 

Iter 

K3Q 

+030 

8720 

05.75 21Bn 

5,165 


96. SO 

+040 

87.10 

026 861 

47 

mr 

86.75 

+050 

87.40 

non) :zm 

4,163 

JM 

86 eo 

+020 

B7.4Q 

6740 SM 

30 

Jtri 

BBJD 

+055 

875S 

80.40 7809 

Kffl 

TbW 




6L201 

10290 


PRECIOUS METALS 


■ LONDON BULLION MARKET 
(Pricai suptftod by N M Bottachflej 


Odd Prey oz.) 
Ctoso 
Openfrg 
Morning fix 
Afternoon ft* 
Day's Hgft 
Day's Law 
Previous close 


S price 

3ft.6047S.00 

378.70-373,10 

378.10 

379.40 

370.50-3 7S.BO 
3 77.40 <3 77.80 
37090-380.30 


C aquto. 

£50263 

250.317 


Loco Ldn Meen Geld Lending Rated (Vs USS) 

1 menth 3.00 6 months 3,17 

2 months 101 12 months .341 

3 months .,3.07 


SBmt Fta 
Spot 
3 months 
6 months 
1 yettr 


ptooy o=. US as eqtfy- 
3*9.70 518X0 

353.(15 53025 

357*1 S24.ro 

365.80 534*} 


Gold Cains 
Krugerrand 
Maple Leaf 
New Sovereign 


3 price E oqu}v. 
380-383 257-260 

3882S-39Q,r0 

86-91 53-62 



Ml 

Bar* 



op* 



ffifeo 

dmga 

h* 

bn 

tat 

WL 

Ml 

37841 

-23 

3795 

377.0 

337 

201 

Mr 

3760 

■4.4 

3795 

3791 

9 

2 

AW 

3792 

-24 

381,1 

3775 09,171 45578 

•bn 

3815 

-24 

3611 

3795 23.424 

1,483 

Wg 

383.4 

-24 

3855 

3825 

54MB 

47 

Oct 

38541 

-24 

3868 

3805 

4589 

49 

TiW 




138,485 40472 


■ PLATINUM NYMEX (50 Troy q&j S/troy obl) 


tar 

397.1 

-14 

4005 

3355 16137 

3,473 

•U 

3985 

-35 

«Q.O 

3955 

3.437 

448 

Od 

397.1 

■35 

• 

- 

486 

29 

Jan 

3978 

-35 

401.0 

3988 

479 

4 

Apr 

3919 

-35 

4018 

4018 

238 

3 

total 





22,778 

3,957 

■ PALLADIUM NYMEX (100 Trey oz.; Sftroy ca,) 

Star 

133.70 

■150 

134,76 

13350 

1569 

189 

JM 

13320 

•1.80 13550 

13350 

3873 

130 

Sep 

13295 

-150 

13100 

13300 

236 

4 

Dec 

13270 

-158 

- 

- 

127 

- 

TUN 





6829 

323 


M SILVER CQMEX (100 Troy oz.; Centa/troy azj 


Ml 

5215 

♦08 

. 

• 

1 

2 

Mar 

SZ15 

+5.5 

5238 

5148 54540 20960 

May 

6255 

+08 

5265 

5178 31217 

6533 

Jtf 

sa.7 

+09 

5300 

5218 

1Q50Q 

997 


5324 

+09 

5315 

5305 

3,338 

50 

OK 

5375 

+09 

5390 

5308 

6493 

150 


Tatm rtajra 31*71 

ENERGY 


■ CRUDE OIL NYMEX [42.000 US gate, g/bantf) 


Uteet Dai's 
pries dungs Mgh 
Mw 1450 +0.09 14.44 

tar 14.43 +9.19 1454 

May 1451 +019 14.60 

Am 1453 +021 1459 

Jtf 1583 +019 1580 

tag 1550 +024 15.30 

Tab* 

a CRUDE on. IPEWtofTBO 

ttate 

Low tat IU 

14.12 31.167 26601 
1420 98539 34743 
14.40 44791 11811 
I486 54165 3570 
1452 22875 1.335 
1415 14.132 6B2 

430803 80.110 


Utnt 

w* 



Opa 



prtca 

ettaag* 

ffigb 

Uv 

tat 

Wot 

Apr 

035 

+0.19 

11*7 

13.19 05867 

«S01 

taw 

1154 

+023 

1352 

1385 25.768 

2211 

Jim 

1173 

♦026 

1176 

1359 

11580 

139 

Jtf 

13.09 

+031 

1352 

1170 

9.134 

264 

Aug 

1485 

+080 

1487 

1352 

4.4*5 

00 

Stan 

1*84 

+031 

1424 

1420 

2854 

. 

Tow 




122873 

45 M 

a HEATING OIL NTMEX (42800 US gate; oUS gate.) 


tatatf 

Daf* 



<taaa 



prim tfunga 

Moil 

Low 

H 

Vtf 

tear 

46.75 

+180 

4000 

4135 2S8W 

16174 

tar 

44.50 

+084 

44.00 

44.00 

*3203 

9850 

■tar 

4085 

+034 

43.90 

*430 39810 

1558 

Jon 

4135 

+029 

4150 

4380 2*852 

1,732 

Jtf 

4480 

+029 

44.15 

4130 

10217 

1831 

tag 

44.95 

+044 

4455 

«55 

4644 

902 

Total 




188872 37.732 

B OASOIL WE IMBnwfl 





Sad 

Dafa 



Opa* 



grin dDogB 

** 

law 

Wit 

Vtf 

Mar 

13850 

+123 

14025 

13625 31817 

7.409 

tar 

138.75 

*125 139.75 13600 19385 

4256 

Hby 

13850 

+150 

13980 13750 

13.153 

982 

JN 

moa 

+123 

13975 13675 

15501 

512 

Jtf 

14075 

+1.00 

14125 14025 

10234 

138 

tag 

143.00 

+07S 

14380 

143.00 

5.081 

as 


116,357 laflSO 


■ NATURAL QA3 NWEX (10.000 mmBtiL. frmmBiU 



tetetf 



0P« 



prico tftfoga 

High 

Low 

U 

Vtf 

ta» 

2290 +0836 

6310 

1266 

1396 

29369 

Bbf 

£215 +0-025 

1225 

2200 

17845 

7,070 

in 

2.175 +O0£O 

2105 

2160 

12298 

2814 

Jtf 

2.155 +0.015 

2.169 

2155 

6*9 

553 

tag 

2.160 +0820 

1185 

2150 

0318 

342 

so 

lias +003 

2.185 

2.17S 

7.934 

552 

total 



116247 41860 

■ UNLEADED GAgQUNE 




MY1W (42,000 US vBx; gribj 




taint Dai's 



Open 



l>1a cfcngri 

Mgh 

Low 

tat 

Vtf 

War 

«L50 +OZ7 

4170 

4125 23805 

9.420 

tar 

*520 +615 

4645 

44.80 36268 

6654 

May 

*6.70 +600 

45.90 

4160 36226 

1,722 

Jnn 

4620 +605 

4640 

4aiS 15807 

18W 

Jtf 

4825 -60S 

4660 

4625 

2977 

ass 

taB 

46.10 

4630 

4610 

MSS 

1857 

Total 



124,481 21,705 


Ban Oafa 

pika efteago High lew 
89* -<U0 10050 8050 
10120 -040 1 0220 101 20 

10120 -045 10200 10125 
9MS - 9050 9L5Q 
91.45 +0.10 91 JO 91.45 
8320 +005 8325 8325 





SaU 

toft 


Open 



SaU Dafa 

Opm 


M 

Vtf 


prtca i 

dmngt 

V# 

low tat 

Vtf 


pries donga Mgh Loo 

u 

Vtf 

644 

89 

Nv 

W2 

-16 

918 

900 14,728 

1X95 

tar 

75X25 +0300 76X79 76000 37,188 

4,203 

1834 

178 


923 

-ID 

934 

918 21871 

2X80 

Jan 

74X00 +0.400 74X50 74X50 20,468 

1X08 

389 

26 

jw 

033 

-8 

943 

929 11X34 

521 

tag 

73.150 +0.050 73X75 73X75 

11X13 

390 

195 

2 

Sep 

945 

-8 

954 

942 11JB0Q 

272 

Qct 

73X75 - 71826 714S0 

9X90 

298 

932 

29 

flea 

056 

-9 

965 

953 16X28 

515 

Dec 

73950 +0X75 74X50 73850 

1X80 

30 

355 

IS 

Nw 

972 

-12 

990 

970 25X46 

334 

Fori 

73X25 - 71625 73X2S 

720 

1 

N/A 

339 

Total 




118850 5X2S 

TIM 


81,719 

7XM 


Mar, 

Ja 

sw 

Nov 
Jte 
Tttri 

■ WHEAT CST (SXOObu min: cante/BOtb bushaQ ■ COCOA CSCE flO tonnes; MonnaaJ 


358/2 

392/2 

340/0 

340/8 

3490 

352/8 


-0/4 

386/5 

356/0 87X48 17X00 

Mar 

1143 

■3 

1150 

1130 1,139 1X81 

tar 

-2/6 

354/4 

350/0 40X55 13X05 

Hay 

1182 

+3 

1184 

1144 34X8314X82 

An 

-an 

342/0 

338/0 86X40 11X00 

Jtf 

11*5 

+« 

1188 

1189 15,934 1.104 

Jtf 

-3 IS 

3444) 

3400 14X20 510 

Sap 

1210 

+5 

1212 

1184 8X22 817 

tag 

-3/4 

352/0 

348/0 18X35 755 

Dec 

1238 

+« 

1244 

1227 8X65 2.158 

Od 

-3B 

- 

5 5 

Mar 

1271 

+0 

1282 

1380 7X18 204 

Dac 



23S0BB 44X25 

Total 




81X82201008 

total 


+0fl 289/4 284/4299,635 90000 
+in mn 290/4553335 asms 

+1/0 296/6 283/4460430 42X00 
+UB 283/2 278*108700 4.850 
+0/4 268/4 265/4 252,708 20X00 
+0* 2740 2720 18460 250 

1J03N243JU 


■*» 

Jot 
»«P 
Dee 
tor 
TOtaJ 

■ MAIZE OTgXMUl mine oante/SOtobuah^ ■ COCOA pCCO) tSOWVtonne) 
Mar 2890 

Kq 2B5M 

JUT 298/2 

Sap 2830 

Dae 2BB/Z 

Mar 2740 

Total 

M BARLEY LCE (E par tonne) 


M 18 
Otff 


.90034 


Mb 21 

10 day serane , 


. 677.00 


tow. day 
875.46 

87170 


M COflFEE LCE (S/tonm) 


Itar 

10140 

- 10X40 10X40 

389 

16 

May 

103.75 

-0X0 

204 


Sap 

91X5 

- 

119 

. 

Her 

94X0 

+0-10 

48 

_ 

Jao 

96X0 

+0X0 

3 

. 

Itar 

90.75 

a 

. 

. 

total 



743 

U 

■ SOYABEANS COT ftOOQbo mW; centa/GOS] DuriHe 


Mar 8760 +4/4 80QO 070/0196X00 57,310 

May Sm +50 6870 B7W225MB5 75395 

« raarc v» mn ®ra/ui«.M5 22.145 

Pag 683/4 +5/4 684/4 873/4 34.825 £335 

Sep 607/4 +4/6 8880 660/2 18.710 830 

War 656/2 +50 6580 8480114,485 7.575 

fatal 82&420 164070 

M SOYABEAN Ofl. Cfff (BgjjOOtba; cafjja/fcft 


tear 

1229 

-13 

1241 

1227 

5X01 

678 

mat 

1230 

-13 

12S1 

1235 

15X13 1X55 

Jtf 

1239 

-13 

1244 

1230 

7,728 

190 

S«P 

1233 

-0 

1244 

1231 

3X96 

90 

Hav 

1239 

X 

1235 

1233 

3X00 

14 

Jan 

1234 

X 

1233 

1233 

3X90 

10 

Total 





31133 2X35 

■ COFFEE ■C CSCE (37X<Xtt»; centsADa) 


Mar 

7630 

-0.70 

msa 

75J5 

2X02 1X14 

Mar 

78.10 

■aw 

79X0 

7a75 30X70 5X30 

Jtf 

79X0 

-oxs 

aua 

7630 

6X60 

513 

Sap 

80.73 

-085 

81X5 

7S20 

4X82 

272 

Dac 

81X0 

-0X0 

81 X 

01.00 

2X«2 

05 

Mar 

02X6 

-0X6 

8175 

82X0 

986 

SB 

total 





40X2B 7X» 

■ COFFEE OCOHUS canta/pound) 




Feb 21 
Cttntf. **% , 


Price 

-U*v 


tom. day 

73.71 


Ma- 

lta* 

Jtf 

28X4 

mw 

28X5 

+028 

2&59 

27.95 22338 

1280 

i5oayararaga IW 71X7 

■ No7 PRENRUM RAW SUGAR LCE fcentaffbtf 

+031 

moo 

27X4 22X84 

1.735 

Mar • 

11X9 

-0.15 

11.10 

11X0 

1,104 SB 

Ata 

2820 

+032 

jh y; 

27X3 6X03 

501 

May 

11X8 

-an 

11-80 

11.46 

1X6® 5* 

S*P 

27.77 

+032 

27X0 

2735 5.7B0 

182 

Jtf 

11X0 

- 

12X0 

11X7 

2X03 50 

Oct 

3RJM 

♦ft 38 

2GX0 

20.45 4,735 

132 

oa 

11X1 

-0X2 

11.40 

11.40 

130 S 

Tow 




101X34 13X36 

Total 





MSB 133 


M SOYABEAN MEAL CBr HOP wra:S/M 


■ WHTTE SUGAR LCE g/tonno) 


War 

195.1 

+1.1 

1953 

1933 22X40 

0X14 

May 

31050 

-1X0 311-50 309X0 

7.135 

691 

tor 

195.9 

+1.1 

IflSX 

1943 27X30 

4.744 

tag 

306X0 

-0X0 309X0 307.70 

3358 

243 

jtf 

197.1 

+1X 

1973 

194X 18,780 

2X28 

Oct 

293X0 

•1.40 294X0 28250 

2X33 

388 

taB 

195.8 

+13 

1963 

1W3 7X29 

004 

Ok 

290X0 

-230 281X0 289X0 

112 

0 

s« 

194X 

+1X 

1950 

192X 4,708 

103 

Itar 

289X0 

-3.40 290X0 289X0 

100 

13 

Od 

193X 

+1.7 

193X 

1Q2X 2X21 

40 

May 

29030 

-4X0 291X0 200X0 

27 

12 

total 




9aXB4 13,710 

Total 



13X73 1X63 

■ POTATOES LCE (EAonne) 



■ SUQAH MV CSCE (1 12.0000m; conta/9*i 



*pr 

May 


Mar 

Tom 


135.0 

-300 

. 

. 

34 

_ 

Mar 

1089 

-022 

11X0 

1013 

■OL7 

1005 

mi 

1,753 

46 

Kay 

11.24 

■026 

11XS 

1203 

-13 

127/J 

1255 

376 

8D 

Jtf 

1158 

•020 

11.44 

130.0 

- 

- 


2 


Od 

11.18 

-0.15 

11X1 

800 

- 

- 

- 

- 

. 

Mar 

11.08 

■014 

11.14 

1010 

■ 

- 

- 

2,773 

108 

Mar 

total 

lf.11 

-014 

11.16 


M BtBOHT (BIFFEX) LCE tSIO/tndeat point) 


I 620 9 

128,78617,722 
■ COTTON NYC£ (SOnOOtaa 1 . careaAbS) 


M 

1130 


- 

- 

132 

. 

Kv 

79X 

*122 

79X5 

78.50 3.188 5X34 

Mar 

USB 

*11 

11S6 

USD 

3*7 

27 

May 

7030 

4-1X0 

7076 

7135 20X38 MOT 

Apr 

1220 

+10 

1220 

1210 

1X84 

26 

Jtf 

79,65 

41X0 

8010 

7040 11X48 1X14 

Jtf 

1110 

+10 

1110 

1101 

536 

4 

Od 

7018 

+1X1 

7149 

74.70 2281 

179 

Od 

12S3 

+3 


- 

243 

. 

Dae 

7225 

+ora 

72X0 

72X0 9X15 

651 

Ja 

1300 

+15 

. 

- 

74 

. 

tear 

73X0 

+055 

7113 

7260 288 

38 

Tout 

Cbm 

H+7 




2.731 

57 

Total 




6330813^38 


tow 





■ ORANGE JUICE NYGE (l&OOOfaK oanta/fctf 


1 lu 

11/3 





tor 

106X0 

•1X0 107.75 

106X0 0.487 

073 








May 

109.15 

-065 

11070 

109X0 0781 

890 








Jtf 

111X0 

XJS 11125 

111X0 1336 

135 








S*P 

114X0 

-1.15 

1!5l70 

11420 1,269 

40 








Km 

now 

If II *1 

-1X5 

-1 IK 

117J5 

fiam 

117X5 861 

S3 

« 


I S- 

1 IIWU 

■IAU 

■ IVaW 

1 ■ unto oik ail 

18X32 1X23 


Miner Motels 

Eirepaw tree marfatf. from Maul Bulotin, £ 
pnr lb in weratause. untoM otherwise 
(trial week's fci brackets, where changed), Ant)- 
mwv 99.8%. 3 per tonne, 1.875-1.730. Bta- 
ffitfln: min. 99.98%, tonne Iota 2.26-2.45. 
CAdmlum: min *LS*, a«HL68 Cobalt; MB 
*»■««» PO.O(M2.00ii 
B9J% 1b30-17J0. Mercury: min 99.99%/$ 
par 76 ib Beak, 9Q-10Q. Molybdenum 
molybdic oxide. 2.80-2.85 (3.75- 
f Setanhan: min 99.5%. 3.90-1.75 (4,00- 
Tungsten ora; awndord min. 85%, $ par 
tornw irtt (10kg) WO, «*. 27-39. Varnaum: 
"to t.35-1.45. Urankats Nusxco 

wiebanoe value, 7.00. 


VOLUME DATA 

Open Internal end Vofevna date shown far 
contracts traded on COMEX, NYMEX, CST, 
NYCE, CME. CSCE and IPE Crude 00 are one 
day In arrears: 


INDICES 

m reUTBHS (Baae: 18/9/31-100) 

fet> 22 Fab 21 month ego year ego 

17*94.4 1792J 170&£ 1777.2 

■ CRH Eyten* 'WStW'OO) 

Feb 21 Feb 18 month ago peer ego 

<c| 227.31 220.13 


M LIVE HOPS CME (WWOto* CSOM/toa) 

90.150 +O.B25 50200 49.400 13305 3J69 

55.775 +0JJ2S 55800 54.900 7848 855 

54950 +0900 34875 54230 2863 233 

52.875 +0790 52979 52.450 2850 198 

44700 +0825 44750 4&250 1,487 87 

44400 +0475 44400 44023 1.188 46 

6898 


M PORK BELUES CME [40.000**,; cortoTta) 


tag 

Fab 

Total 


58875 +4900 56975 57800 
59825 - 94525 57800 

54260 +0.775 54478 57825 
50.725 +4429 57.250 35800 
58800 - 98800 5&450 


1,771 1,197 
4,711 1857 
2853 221 

438 31 

3 2 

8884 3801 


LONDON TRADED OPTIONS 

Strike price S tonne — Cobs puts — 

M ALUMNWM 


(09.78*) LME 

Apr 

Jtf 

Apr 

Jtf 

1375 

50 

06 

2A 

39 

1300 - . ... 

44 

71 

35 

49 

1325 

32 

56 

48 

01 

■ COPPER 





(Grade A) LME 

Af» 

Jtf 

Apr 

Jtf 

1650 - - 

66 

101 

30 

47 

1000 

42 

74 

S3 

89 

1050 

23 

52 

85 

87 

■ COFFEE LCE 

May 

Jtf 

Mtty 

Jtf 

1200 

66 

ft 

29 

50 


aa 

56 

S3 

79 

1300 

22 

41 

80 

112 

M COCOA LCE 

May 

Jtf 

May 

Jtf 

B7fi 

68 

B4 

20 

28 

000 

63 

69 

30 

36 

820 

40 

5S 

42 

47 

■ BRENT CRUDE 1PE 

Apr 

May 

Apr 

May 

1350 

38 

60 

54 

08 

1400 

10 

46 

68 

- 

1450 

11 

27 

117 

- 


LONDON SPOT MARKETS 
■ ORUOEOtLFOB(perbaral/ApO Mr 


Oubtf 

$1?^2-2-60w 

+0-23 

Brent Band (dated) 

313.17-3X1 

+0.14 

Brent Bland (Apr) 

S13X5-330 

+0.195 

W.TJ. (1pm eat) 

S14A2-4A4 

+0X7 

■ Oa. PRODUCTS NWEprempt dtfhiory CtF (tonne) 

Premium Gaaofoe 

Si 04-156 

+1 

g«j oa 

SI 42-143 

+1 

Heavy Fuel CM 

$78-81 

+2 

Napftthri 

SI 33-1 35 

+1 

Jet Fuel 

6158-158 

+1X 




■ OTHER 



Qofcl (per troy oztf 

S378XQ 

-1X0 

SPvar (par trey or)* 

S205G 

+-1X 

PWtaum (per my oaj 

S395XS 

-2.40 

Ptfbdhan (par troy oz.) 

Si 32-75 

-0X0 

Copper (UQ prod.) 

92.0c 


Lead (US prod) 

35.00c 


Tin (Kuala Lumpur) 

15.11m 

-aoa 

tol (NOW Yoris) 

257 JOc 

-2X0 

Zinc (US Pnma W4 

Una. 


canto (Kve wtfghOf 

122X6p 

-0.16* 

SMriep Pra wtfghDfA 

119X3p 

+3X4 1 

Piga {Sve wdght) 

T3X®p 


Lon. day augar (raw) 

52/3-90 

•0.40 

Lori, day sugar Ms) 

S316J50 

•0.50 

Tate A Lyte axport 

5297.50 

-0X0 

Sortey (Eng. teed) 

Urifl 


Maize (US No3 YeOow) 

£129,0 


Wheat (US Dark Noth) 

C143X 


Rubber (Apo¥ 

64J5QP 

+0X5 

Rubber priayft 

64-TSp 


RtfJbwflaRSSNol Fob) 

239.00m 

+050 

Coconut OI (PHQ9 

S57U.0K 

-2X 

Rtfm O* (MtfayJS 

$375.0 

*2X 

Copra (PW8S 

S370X 


Soyabeans (US) 

eiosoz 


Cotton Qudoolc Alndas 

80.05c 


WdOhOpS (B4S SlteOf) 

377p 



e par tma wfe* ftimwfea owed. s» panaaflog. e cantata, 
r nnoottAB. m MrtWka. y FgUtori ' 

- -. . -fca. 9a 


t Prb/Mar. x AptfMey. 9 lentM PXjMeai. 9 O 7 Wwlw. 
8 BU&M mariua ofeaa. 4 Steep (Unu i ntfe prim * 
Crunja on eMh. pwibal prim 



ACROSS 

1 Secret tower? (4^5) 

10 Tbe chap's right for 1 across 
(5), 

11 Evil giant could be one to 
afford protection (9) 

12 Boring fuel provider (3.4) 

15 Seed pod crushed and 
removed (7) 

14 Initially London University 
put in new plant (5) 

16 Army joint that takes men in 
the main (9) 

10 Experienced what’s flowing 
from the United Nations (9) 

20 River picture Mark missed In 
the counhy (5) 

22 One MP left with a number of 
books to inculcate (7) 

25 Letter of introduction? (T) 

27 Sketching away from home 
with inside material (9) 

29 Runner’s additional round for 
celebration? (5) 

29 Regret mandrake not in order 
for fruit and veg dealer (6,8) 
DOWN 

2 Concealed as fines are before 
posting? (9) 

3 Money wrinkle (5) 

4 Trivial writing in strange 
heart of letter? (9) 

E Jammed In foot storting) or 
moved gradually? <5) 

6 It could run round the room, 
hang it! 09) 


7 Girl's silver coin picked up © 
a Get foster. Pep used to pro- 
duce It? <W) 

9 Rugby trainer should? (6) 

15 T-turncoat in ingenuous 
account (9) 

17 Greig tour went round in boat 
(9) 

18 Retreat of millions into evi- 
dence of the past (9) 

19 Regular habit f 7) 

21 Proceed in an .idle way: take 
off Ip from sticky sweet (6) 

23 Father's no time for jargon (fi) 

24 Bang-up from disturbed night 
(5) 

26 Inspire with ideals (that’s to 
include Doctor at University) 
(5) 

Solution 8.386 



Of broking and jobbing the Pel ikon's fond. 

See how sweetly he puts your ivord onto bond. 
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Insurers 
led lower 
by GRE 

The composite insurers* 
preliminary reporting season 
got off to a disastrous start, 
with a warning from Guardian 
Royal Exchange of tnnrwaafng 
competition in the UK market 
more than offsetting top of the 
range results from the com- 
pany. 

Shares of all the big five UK 
composites were badly mauled, 
but none more so than Guard- 


ian Soyal's, which dropped 16, 
or &B per cent, to 21%, in spite 
of the good profits and satisfac- 
tory increase in the dividend 
totaL Turnover was a heavy 

fiftm T.pgB than a mnarfh ago 

GRE shares reached a four- 
year high of 247p. 

The market took fright at 
worries that the UK p remium 
Taring envi ronment may have 
peaked and that the compos- 
ites’ earnings may be about to 
come under pressure. Some 
analysts said, however, that 
the market had overreacted to 
tftf- GRE ft tehwngn* hfr YOUS- 
sef 23ai, insurance spedahst at 

Mor gan S tar nift y «rifl Ho expec- 
ted the composites’ earnings to 
continue to grow this year and 


next year and pointed to the 
sector's 50 per cent yields pre- 
mium over the market. At 
BZW, Mr Andrew Pitt said he 
believed “a softening of pre- 
mium. rates can. be accommo- 
dated by the continuing earn- 
ings recovery in the sector". 

Commercial Union, due to 
report this morning, fell to 
614p before closing. 9 off at. 
624p, Royal, with figures 
tom o rrow, lost 8 at 298p. Sun 
AlHanne weakened 13 to 361p 
and General Accident 30 to 
647p. 

High Gas volume 

Turnover in British Gas 
accelerated during the after- 


EQUITY FUTURES AND OPTIONS TRADING 


noon, eventually reaching 21m 
- the bi ghgat: iring in day’s busi- 
ness in the stock since last 
December - as one in stituti on 
was said to have sold a block 
of 7.5m shares at 389p apiece. 

There was little downside 
pressure in the share price, 
however, which settled margin- 
ally highw an the se ssion at 
339p, ahead of publication this 

irmminjr Of f frn animal report 

from Olgas, the industry regu- 
lator. In adtfition. Gas’s prelim- 
inary results are scheduled for 
tomorrow. 

EMuwort Benson is forecast- 
ing "dean" historic cost net 
in c ome of ifthw, the top of the 
market range, arid an &Sp final 
dividend, making 15 p for the 


TRADING VOLUME 


A tate afternoon rally to 
government bonds helped 
stock index futures dose off 
the day’s low point after the 
March futures contract on 
the FT-SE 100 Index crashed 
through another support 


level, writes Joel KRaazo. 

The reading on the March 
contract on the FT-SE 100 
at the official dose of trading 
was 3,323, having sarfier 
raacheda low for toe session 
of 3,302.. 


■ FT-SE 100 BPBt FUTURES (LFFEj $2S par tM Inde* | 



Open 

Sett price 

Change 

Htfi 

Low 

tot. wri 

Open tat 

Mar 

33S26 

3323J) 

•4M) 

3356 6 

33026 . 

20144 

3090$ 

Jim 

3357.0 

3336.5 

-96 

83676 

33196 

94 

13875 

Sap 


3357 J) 

-9.0 


33696 

50 

390 


Cortawot traded an APT. Opan Mnt fount an for pro da w day. 

■ FT-SE MP SOP 1HDEX FUTURES {PMLXJ g»0 par UWb point 

Open Sett price Change Wgh Low Volume Openlnt 
Mer 39920 39796 -18J 40000 38000 .140 2,813 

Jtai . 39006 

Al apm htaroat Apsea are tar prarioua rta*. 

■ FT-Se 100 SPEX OPTION C333^| eiO par ftj Index poK 

3100 3200 32SD 3300 3380 - 3400 34SD 3000 

C PGPCP'CPCP-GPCPG'P 
HV 193 13 147 21*8 180 St 74 50% 48' 75% 21106% « 146 9 197 

Hr 202*2 29*2 100 42% 121 55% 09% 77.72*2 IDO S 129 30 1BZ% 23 198b 

MW 2W 47*2 199 60 135*2 76 1»% 96 I7%110% ■ 146 B 174*2 42 211 

JM 241 57 205 71 172 80 144 109 TIB 130 «l% 1» 72% 1B7 57 222 

Dflcf 2K *2124*2 - 29 101 178*2208*2 126*2 264 

MianmaiBaB- 

■ EUf»STV1JEff-aeiW8«lEXOI»noWMTqg10par3*M«P°fc* 

3120 3170 3230 327B 3328 3170 * ■ SOS 3470 

m 297% H% «% 10 1*1% 27% *7% 38% 57% 58% 30% 37% 22% 123% «% 163% 
Hr 223 S as 90*2 t4S 47 102 9 M 84*2 62*2 112*202 142 9 179*2 
MV 346 41 175 9 114*2106*2 « «8% 

Jn zbs *2 40 m 74% m 115*2 . . IS i«% 

Sept 2*7 70*2 290 100b- 172138*2 12498*2 

cue aw PUb 1377 - Unde«he Mk IMW. rneWnWem m bMd « WBMn* pfeH. 
t inn M bi 4| n8i. 

■ BMP STYLE FT-ae IMP 290 SMXOFIIOH {OMUQ 210 parfaO tadae point 


<aam 4000 4000 4100 4100 4200 4 

MW J8K*2 N 79 33% 108% 19% 144 11 185% 0*2 230 4 
Apr 81 80 103 84 130% • 182 M 23 

CA 2 IW 10 SU0MM piDa M Wm ■» Vpi W 43V«. - 


FT - SE Actuaries Share indices 


A setback in bond markets, 
together with an uncertain 
outlook on domestic interest 
rates, reversed an Initial 
advance in toe contract A 
trader said that “the contract 
was relentlessly sold down 
for most of the morning" and 
It fall through toe 3,340 
support leveL At one stage 
it recorded an 18 -polnt 
discount to toe wderiying 
cash market, which followed 
it lower over toe lunchtime 
period. 

The keenly awaited speech 
from toe chairman of toe US 
Federal Reserve, which 
helped to Rft the bonds out 
of the doldrums, brought 
bargato hunters for the 
contract, helping to reduce 
earlier losses. March was at 
a 7-point dsoount to cash 
at toe finish. Volume at toe 
official dose was 17,231 lots. 

Activity in traded options 
Improved and turnover rose 
to 47,384 contracts, of which 
23,473 were in toe FT-SE 
100 option and 5,703 in toe 
Euro FT-SE option. Guinness 
was the busiest stock option 
at 2,481 contr a cts dealt 

In toe FT-SE Mid 250 
futures contract on the 
OMLX, volume was 140 lots. 


she UK Seues 


VOL Oodhp Day's 


ASMOraef 
Abbot mPwUt 
AtotFUsr 


tan ML Ports 

SSUt 

BET 


Bit 

erpp*i 

htkt 

Bnksf Ssetamt 

BtotWnt 


EWtaQot 

aawium 

MWiSMt 

Bmfl 

B— Ul Craeo/t 
BUM 

CtaJoAWSst 
Cadbuy BdMSppsst : 

Cater Coup ' 
Ctatart 

CetCon Ccrmw.t 

SEHSt 

Cookaon 

CorrtM*tet 

Dtam 


EngCHoaC 

auitac 

Euonnoi I 

FM . 


De/a . Yaw Dte. Eara. P/E Xd a*. Total 

Fab 32 chQaW.SU> 21 Fib 10- Bab 17 sgo yield* yield* ratio ytd Return 


Oanmmj 

Grand MU.t 

m 


FT-SE 100 3333 

FT-SE Md 250 8908 

FT-SE KM 200 ax Aw Traate 3059 

FT-SE-A 3SD 1087. 

FT-SE SlnaSCap . . 2D632 

FT-SE Sa w C ap ax few Truata 2042.1 

FT-SE-A ALL-SHARE 15794 

■ FT-SE Actuaries AlKShar* 


33397 -415 33508 33825 84265 29160 354 651 

30069 -4X4 39960 4025.5 40S4L3 3037.1 508 453 

39835 >4*5 4002.1 40435 40705 3060.1 ai7 . 6.17 

10875 . . -416 16965 17124 17315 1395.0 353 5.12 

206356 -05 20B754207B57 20B051 162&2S 258 140 

2042.78 -02 204750 206756206758153228 2.79 3.73 

187541 -04 108656 170852 172159 137854 358 550 


Days Yaw Ov. Earn 

Fab 22 chQe* Fab 21 Fab 16 Fab 17 ago yfajd* jjWd* 

10 MMBUL ECTRACHOWflV 257253 -Ol 267B5S 250558 261751 208850 853 454 2655 450 100553 

12 Bdmcttva AvhdtrieaM S76850 -4X7879659190459 8 944,19 307010 351 455 2459 009 1014.18 

15 00. htaaetadH 261650 251452 2623.04 264757 187850 848 454 2655 835 100824 

16 09 BwtaWlotl 8 ftPdflll 188958 -0.1 .187171 187454 188827 197750 320 8B4 8 843 050 1 06952 

20 (SH MANUFACIUWERB«2B4) 218871 -Ou* 217153 219954 820558 160950 841 359 4454 153 107153 

21 BuMw 8 ConetrucBonpl) 1532-45 -04 153872 155043 198022 91750 231 ITS BOLOOf 159 117850 

22 Bufcftu Mads 8 MarcmpG) 228550 -042209.71 2313.12 234854 160050 350 251 6453 1.14 104755 

23 ChemfcMaOO) 239352 -05241870243458 240152204850 358 * * 039 102850 

24 avwatMMutrtaKIQ) 211453 -0.7 21295B 216850 218257 184530 430 436 8053 331 104650 

26 BwVonlo & Bad Eqtip(34) 217054 -05 217846220053222852191830 359 881 21.71 136 103144 

28 EntarwatfagCra 197250 -02 197858 10SZ54 1982.72 140750 2.74 150 8050f 2.72 110257 

27 BwhawfexL VW**«(ia 2442.15 -03 244850 2452.13 244048 182690 427 3.17 4430 008 114751 

28 PrtoWno.PW»ar8P«*lJPn 301351 404.300863 298954 90QB.5B 2262 3 0 259 All 2948 150 116756 

90 BADOOTga 1983.48 405 196750 197256 196453 1MQ50 353 557 2438 152 1061.94 

30 emsmeet ooooepa 2902.14 -0529004929S7532SB132283150 352 651 1738 S52 96752 

31 ninuulMtlT) 2219.17 +13 219351 223241 226055 209250 4.10 733 1551 954 87258 

32 Spirit* Wtooa A OdwaflO# 304036 4013036.413087523136.18206350 349 658 1958 19.74 99315 

33 Sodl MnVBtumaSn 348250 -13248350 250658283557296950 353 657 1735 250 99843 

34 HtoMtaW Goodstta 2878.43 -022895552094.14288444238090 256 337 1017 OOO 100533 

38 HaUm CM&0> 186156 -Ol 188256188073187057160750 250 5.13 2339 052 106448 

37 nwmaoaidoUaOOt 311150 -05 312000 313349 319653 3195.10 453 084 1753 OOO 964.73 

38 T -i 4035.15 402402076 400087418156388750 49B 759 14.78 OOO 66002 

4ft flmnasiH+sta 211551 -06212751 214350215559 178SL70 251 555 22.73 341 101551 

41 anANHotamT 314352 -06318331 317753 318033 291030 257 A79 2023 154 106255 

42 H0ta«aC22} 2333.72 -O4234244234956236O02 178150 348 654 2355 1019 112953 

43 ktadMW 329075 -O4S311.13 333451334O11218250 156 356 3059 1.70 112158 

T: ST a^aiii 157754 . —141601.11182011166759204320 351 1012 1256 152 91026 

URMntaRite 177752 -06 170028 180158 180147 144010 258 552 2456 456 92956 

« SSortSawIcaaKl 177458 -081787.78179641180066152550 251 643 17.78 083 105755 

20845D -07 2687.J5 270250 2T1S.B1 20*7.10 3.14 358 3215 048 102752 

SI oSEsm&o 6 BuUnaaafUB 133356 -05 138770 134350 134Q7B 134030 356 334 4852 072 112248, 

M UIUTBBB 206557 -08 258CL42 261557 264451 204950 088 751 1022 550 95953 

N RMkwnn 2426.08 -OB24455O20OO21252O29164O7O 341 1020 1254 1556 . 97958 

M QtTobft»U0Pn» ‘ 228251 401225061226856 228023188050 651 754 1657 050 . 996.13 

m 226353 -06228753229240232751.180010 061 038 2270 059 93755 

m 197QZ9 -051968532000512004.71 175&60 AB7 11,44 065 3.48 B6231 

LHauna. aami 179146 -04 179856 181658 183256 161454 346 548 2236 251 123140 

^ ares u* u «« dir 

7? 332856 -01338340836049342058228 3 50 274 451 3264 1254 66850 

142652 -25 148013 147048 1SQ255 127150 458 * * 050 94017 

« iZlZnaA ' 2631.76 -15 206327 270060 276045 242450 444 452 . 2753 050 96658 

75 UutMdtertMSI 336006 -05330153345451.353048 259 060 1855 OOO 96454 

212340 -15 216090 VISITS 213954 132950 254 5.10 2458 057 110555 

" 177458 -06176448181158183072112050 348 014 4238 201 80051 

M BflnaTMPfr TUUBTHmal 300002 , 403 290236 902452806154221090 212.1 1.71 6062 086 99213 

on rr * r a Tiii - e nnnroinrii 1079.41 -04 168650 170352 172150 isto84 358 550 24.78 250 128455 

■ Honrlr w ue— ne nt e 

Op^p BuDO moo 1150 1200 1Q9B 1400 1650 1P10 HoWUw LoaVday 

-3 cT,,*, wai 33455 3340/1 38200 33325 33214 33275 33935 33315 33674 33203 

ET4trukt2aO 39827 39824 39795 89727 "39804 30035 39625 39609 39601 ' 39604 39821 

FT^-A^O 1697.0 10935 16914 16800 16675 16625 16845 16675 16875 16806 16821 

TSna 01 FT-6E loo HUB «awm uw i2aw« 

■ FT-SC Actuaries 350 teduslnr baskets . 

Onan 940 1050 1159- <200 1 0OO 1450 1650 1010 Cloaa Frasfeua Changa 

DV+. a. nutroi 14793 14804 14701 14785 14702 14705 14744 14745 14744 14744 14603 -55 

ffl MS 30003 30923 30685 30904 30902 30635 30635 30795 3061.7 30901 -144 

13873 19845 19700 19845 19844 19602 10085 10M4 19745 10700 19807 -07 

3385.7 83735 33808 33555 3S9B5 33395 33445 33600 33075 33009 33745 45 

, £ „ , on am FT-SE Aatauba Snara lotfcas IsaWMwd la SUurtf ^ua. Lfeu <4 cutatawnts wa uiiU.ta turn Tha ftMtad Tbua 

ter e ^ttw FF«4a^ta8iiM Mow Wntas. s4Wi wbi auagaal Mauw o i B asd m » 3uM pweuw 

"“yp y.^.. ll l ^ui r T ? rr r5S £w£ fcSI? Itm mat wn. flu FTAB tad ML sms tataataa jao and tt» FM0 

SB* Basungs ol to UM Mnpfaa urf Mb W taknd wriba FTAe Mwiaa MStaa Mm h 
naaalSoi Wft h oa*na0Ba s«i M MihMfllMMriia sad *» FkeUW cTMuhi undtr a MUM sit W gnm nta 
Btuma W tha (Mu< we (fepsUa of Moral IMH 1094. 0 IMbW I feiua Untad w. M nwu 


2350 629 122327 
2S59 9LS5 144353 
23.96 940 144067 
24.16 OOO 126002 
3756 359 158752 
3456 073 153651 

24.78 258 12B455 

P/E Xd acf. Total 
ttalo ytd Baton 

2555 450 1IXS53 
2459 OOO 1014.16 
2025 035 100024 
3343 050 mw>» 

4454 153 107153 
0OLOOT 1-29 117020 
6453 1.1* 104755 
* 059 102030 
3053 351 104000 
21.71 156 109144 
aOOOf 272 110257 
4450 058 114751 
2948 150 116756 
24J8 152 109154 

1758 082 96752 
1551 954 97238 
1956 1074 99015 
1755 250 99043 
1017 OOO 100553 
2359 052 106448 
1753 OOO 964.73 

14.78 050 66002 
2279 341 101551 
2553 154 106255 
2365 10-1 B 112083 
3059 1.70 112158 
1226 152 91026 
2456 456 92066 

17.78 058 105755 
32.18 246 162152 
<352 0.72 112248 
«w 550 ys ppy 
1254 1350 97068 
1657 050 . 96013 
2270 059 93755 

fl-BS 348 962-31 


4156 012 
3264 1254 
t 059 
2753 050 
1855 050 
2458 027 
<258 201 
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TatalUta 

TqkrmoSH 

Taaoat 

7hunas W usrf 
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1500 BM 
1500 • 916 
988 1087 
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Bii . no 


784 <17 

1500 431 

15*0 118% 
1500 IBS 

1.700 380 

1500 983 

3J00 718 

1500 BBS 

2.700 2BS 

938 90S 

6,100 146*2 
ZSOO 400 
2500 372 
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YerttaSra Was 

meat 

taaden mAgsatans 
•MuttaaitaUt thrall « 

juMrt^una<33pm.T 


1500 180 

5500 228 

1500 88Z 

2500 IMS 
i.iDo m 
4500 111 

282 S7S 
4500 1182 

1500 342 


mo 43 

394 -2 

uoo soo -e 

1500 2a -1 

188 308 444 

848 48 

E87 41 

774 -7 


■ far* salKdon of major 
ttaSEsO maun 
Ttadsa of ons ntaon or 
l t tadoun m FT-3E 


year, a rise of 5.6 per cent and 
again at the top of the maiket 
range. Nomura is more conser- 
vative on both its aaming n and 
dividend estimates, going for 
net income of £947m and a divi- 
dend total of H5p. 

Hanson alert 

International conglomerate 
Hanson retreated 6Vi to 275p an 
turnover of more than 10m as 
the group announced it was 
raising $lbn through »»» of the 
largest ever convertible bond 
Qf Ty»r iri g R 

There was icera that the 
move could be a disguised 
rights issue carried out Six 
order to baQd up Hanson's war 
chest. And «im« analysts «i*l 
the deal might ultimately 
increase the amount of equity 
in issue by around 3.5 per <****•, 

thu s rtonting tho miTni> nF wrigfc . 

ing shares. US reluctance to 
buy the shares yesterday was, 
in fact; said to be in order to 
take advantage of the issue, 
which one analyst described as 
“ extrem ely clever". 

Hanson is offering bonds 
which can be converted into 
shares at approximately a 20 
per cent premium to yester- 
day's price. Most analysts 
argued that the conglomerate 
Twin managed to ’i**** into 
a low rate fixed for seven years 
at a time whan US rates seem 
poised to rise. The announce- 
ment coincided Mr Alan Green- 
span’s warnings on US rates. 

Big restru cturin g charges at 
Unilever saw the shares retreat 
sharply «nH remain' under 
pressure for most of the see- 
sion. The stock ended 37 down 
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at 116 ^> after A6m traded. 

Rumours of provisions hmf 
overhung the shares recently, 
but yesterday’s £490m took the 
mari^et by surprise. Analysts 
af«i remarked on the weaker 
than expected volumes nd the 
SHghfiy cau ttoo s trmp tahm by 
the company at the results 
meeting: 


There were still some differ- 
ent interpretations of the out- 
look for the stock. One food 
specialist said the generally 

bleak outlook for food manu- 
facturing meant Unilever’s 
re s t ructuring move could turn 

Intn an p n imt as t>u> 

company attempted to keep up 
with events. But Mr Carl Short 
at SGST believes Unilever’s 
prospects for 1394 and beyond 
are positive and the provisions 
augur well for subsequent trad- 
ing. “The stock rating looks 
undemanding at these levels." 

he mw 

British Aerospace gained 9 
at 540p ahead of today’s fixlt 
year results. A loss is expected 
but there are high hopes that 
the figures will show an 
improvement in underlying 
performance. 

Music and rental group 
Thom ‘kmt hit an all-time high 
of U48p on 1.9m traded after 
reporting satisfactory results. 
However, analysts considering 
upgrading profit forecasts 
came away discouraged after 
meeting the company. Fore- 
casts were left at around the 
£345m level for toe fan year. 

Rank Organisation added 4 
to 10B7P cm toe hope of good 
trading news at its agm today. 

Sedgwick, the UK's biggest 
iimnnmflff broker, pleesftd the 
market with its preliminary 
results and the shares rose 5 to 
188p, help in g stabilise W ITH* 
Coiroan, which settled only 2 
easier at 208p. 

FuH-year results at the top 
end of analysts forecasts saw 
SmithKUne Beecham hold 
steady at 4Q6p. 

Textiles group Dawson Inter- 


national Unproved 9 to I55p on 
speculative buying. 

Conglomerate BTR firmed 
2V4 to 37Up after it said it was 
builders merchants 

subsidiary Graham Group at 
183p a share. Lomho eased 3 to 
I54p as nerves about next 
month’s flotation of Ashanti 
Goldfield, in which it holds a 
45 per edit, set in. 

Huge two-way business in 
Burton saw turnover hit 28m; 
the shares slipped three-quar- 
ters to 52V«p. 

Other big moves 

Yorkshire Chemicals was 
marked down 11 to 459p on 
scanty volume following a 29 
per cent rise in full year profits 
to £i3Alm. The news was off- 
set by a cautious statement on 
prospects. 

Badgerline, the bus and 
coach operator, rose 5 to I2fp 
aftw announcing it h »d 
agreed to acquire rival PMT for 
Bft m. 

Anglia Television held 
steady at 655p as it transpired 
that the BBC Pension Trust 
had sold its 3A4 per cent stake 
in the company, which is sub- 
ject to a £292m bid by MAI, the 
television and financial ser- 
vices group. MAI foil 6 to 285p. 

Macro 4, the computer soft- 
ware group, dropped 38 to 675p 
after dPta-ribing trading condi- 
tions as “difficult” 

MARKET REPORTERS: 

Christopher Price, 

Pater John, Joel KHnzo, 

Stave Thompson. 

■ Othar statistics. Page 2D 


LONDON EQUITIES 


L1FFE EQUITY OPTIONS 


Crib Ml 

Opto Apr JBI Od Apr Jd Od 

AanHjOm 800 S37H47H 17 SSH 42 

0505 ) 650 SITU 27 50 0SM 73 

Aral 240 2JH 28% 3014 8 17 21 

(*250> 2 00 n WWaiSb 29 32 

ASM 50 Wiznuft 1M 3» 5 


MAfeawa 480 26V4 41 BH 13 275* 32 
r472) 500 11 22ft SK 37 50K 56 

SrilHtaA 300 21 41 58* 1324X315* 
f4O0J 420 15 175* 18 265*405* V 
Boats 500 47 07 835* 55* 175*21* 
C336) 59) ISM 3M 305* 26 42 45* 

BP 360 20 SOX 3654 12M 205* 285* 

C364 ) 300 75* 17 2SX 31 30 435* 

ansu 140 10 155* It 7M 12 1«5t 
P42) 100 23* 7 10 20X245* Z7 

toi 500 365* 805* SSH 11X 22X *8X 
rSIB) 550 12 275*34X 37X 95!* 56 

be L»l 475 23 385* - 16 295* - 
[■477 ) 500 13 27 SSH S2X 48X 51 

OnWttb 460 35X445* 51 1 0X 21 20 
P492 ) 600 U 2354 31 29 43 <75* 

GoaelMn 600 33 505* 08 15 Z5SX 
(■624 1 6SM2H2M3BM 40 S3X 01 


TOO 67 BH705* 13K 26 07 
7S0 23XSTH 53 38 5DK62H 
600 3ZX48H S7 21H 38 47 
69) 12 26 38 525* BBH76X 

700 32X 43 SO 12 29X325* 
750 ■ 16 20X SIX 90S* 62X 

420 21X 30 37 10X 20X 22H 
400 6H13H19X 35X 44H 40 
500 30 64 0855 18 20* 30 
650 175* 33 30 48 62 57 

330 20 3B4DX 0 19X225* 
300 12 1951 20 23 36X385* 
. 700 2SX43X ft 195* 2S36H 
750 6 20 275* 6SX 58 00 

220 2SSX33X 4 9 12X 

240 185*175* 23 12K16M 22 

100 13 17 - OX 9X - 

115 0 13 - 11X 16H - 

1 150 385* ■ 70 33 47 51 
1200 10 33 5(1 07 77 87 
750 3KXBX875* 2B37X 49 
BOO 125* 385* 4B56H08H77X 
Ftafy *ta R6 *fa0 tap 

420 31 42SBX 1 7H IS 
480 1 T7X Z7M 14 255* SSX 

130 195* MX 235* 1 6 13 

200 IX 13 10 4 1BX 24 

330 If* 23 20 1 14 195* 

380 1 8X 15H19M34X 39 

Afar Jm tap ter J» Sep 

120 145* 21 26 4 0X 135* 

130 IX 18 21H 85* IS 19 

Ufaffag UD0 Aug 


tod Soar 
(7tt) 
Mala A 8 
r*B> 


M. S A- Fob My AW 

280 18 If* 235* 1 6 10 

200 1 BX 135* 7 1554 20 

120 SK1BH23X 1 9 14 

130 2 13 1M 514X1BX 

220 9 1IH 24X IX 12 16X 

240 1 8 15 IK* 24 2®* 

950 am* M BIX 1 1554 2854 
700 6 3354 5454 6 37 S3 

130 21 2044 3044 1 454 854 
200 25* 1344 IB* 35*125*17X 
300 31 3144 3844 1 554 11 

330 3 t3 21* 4 1954 20 

000 1SH 48 8444 2 2BX 41 

895 1 » 41X3844 5744 6754 

550 29 44 13 1 23 33 

600 1 1744 29 Z7 54 63 

i 238 12 - - 1 - - 
317 1 - - 21M - - 

22D 7 15X 22 X 14 17 

240 1 BH13X17X2BH2BX 

600 SK 36 ■ 4 29 45H 

660 1 1M* 37 47X 57 74X 

3® 544 25 27X 2 19 25 
420 1 7H 15 28* 40 44 

Apr fad Pel Apr Jtf Oct 

99) 57 72S* MX 155* 32X 41 
1000 W46H 64 40 57 04X 
530 2944 30 454* 13 SOM 94 
600 8 18 23 4344 6444 65 

Itar fag 8» Mar Jan Sap 

500 21 32 41 14 34 32 
69) 3 12X 22M SI 56X SIX 

35 3 * 7 2* 4 BX 

40 IX 3X 5 0 75* 8M 

630 32* 45 87 11 22* 33 
000 IX 22 33M41H 51 60 
330 34HWX 46 3X 13X 22M 
380 13* 22 33 14 23 37 
330 18X23X 21 SM 15 10 
360 3H 10 14* 23* 84X 374* 
200 13 24 M 4 9H 17 
220 SH 14 19 IB* 20 27* 


RISES AND FALLS YE S T ER DAY 


Brittah Raida 

Odor Haad HotmI — 

Iflnanf Bdmcflon 

Ganarta Manutacbna . 
Canaumar Gooda — — . 
Sandcaa — . 


tumlmant Thiatt . 
Ocftraa 


Rtaee 

FUa 

Same 

0 

SB 

7 

0 

15 

0 

66 

64 

77 

102 

203 

377 

27 

54 

112 

67 

153 

301 

11 

25 

10 

52 

150 

188 

• 63 

128 

271 

33 

30 

55 

421 

691 

1393 


DtaMoiAaicaTHtal 


I on Ha London SPara Sank*. 


TRADITIONAL OPTIONS 

RatOaaBng a Marah4 Last Dadatoona Jim 2 

LattranfaiBii March 21 Foraattamant Jim 13 

Csflc ASDA A—a on, BP, Ewop* Enorgsf, Bn Dtanay, Hmrtta, MTM, MaUlnw 
flrn tad*. Nmd Rn, Rhino, fa w nw, fe n — H Vtadon Put*: Euro M away, 
N«m Rae. Rotena, SaMrn Itent Ma & CaUa: Bwton, Cribd Harm WtaL, 


LONDON RECENT ISSUES; EQWT1ES 

taaua Amt ltd. Ctaaa 

prioa paid cap 1093854 pries 

p ip (Em) Ugh tor Stack p 


140 

FP. 

2906 

178 

163 Alpha Abporta 

166% -a% 

IS) 

FP. 

996 

151 

147 CMroadance 

147 

-4 

160 

FP. 

254 

106 

ISO Ctadcri Computing 

157 

*2 

235 

FP. 

OBJ 

208 

250 Coda 

202 

-3 

§90 FJ». 

644 

173 

106 Comp Ri Sol 

137 

-1 

SO 

PP. 

104 

58 

SXEnawCapte 

60 


- 

- 

161 

28 

4 Do Wanwda 

28 


100 

FP. 

61.1 

100 

94 HataM kwTat 

94 


— 

FP 

611 

51 

45 Do Warranto 

47 


50 

PP. 

4974 

48 

41% KMnMirt to Pwt 

41% 

-% 

— 

FP. 

360 

49 

38 Do Mnanta 

38 


50 

FP. 

204 

52 

*9 Ktahrae kwTat 

SI 

+1 

_ 

FP. 

268 

29 

25 Do Warranta 

26 

-1 

110 

FP. 

376 

120 

122 Pariokta M 

136 


§120 

FP. 

134 

140 

122 Stana 

142 



WN2.0 
X- - 


160 21X2344 27 
180 7 U 10 

140 18 15*30* 
160 BX IS 20 
400 32 43K5H* 
SOO B* 21 31 
420 21 M43X 
400 4X 16 26 
no rax u m 
120 4 7 9K 

240 10*23* 30 
2S0 7 IS 21* 


IX Oft ox 
7X 17 19 
3 0* tax 

12 15 24 
SM 14 2< 
22 38)5 44 

8 17Z7X 
33 40 GO 
2 4* Bi 
SX 9X 12 
3X12X 17 

13 24 20 


ioo ej>. 

- FJ>. 

- FJ». 

- FP. 
200 FJ> 


41J9 96 91% Tehran htf 
4 JJS 62 48 On Wonnta 

048 16 9 Thornton P£. Wta. 

308 52% 51 Os- Zero Dfa. PL 

34.1 216 19% TiVaat 


93 

45 

12 

S1% ♦% 
215 


OC*on M fay JtaB ftp MW AUQ 

Brit Aero 950 43 EH 61 2K 27 33X 

fSS) HO 7 48 S7 18 48* SB 

BAT Hi 475 7 - - ZX - - 

r<79 } 500 1 14* 24* 24* 44 50* 


8TH 300 12 23 30H IX 16 22 

rwo) 300 1 6 n 22 34X 39* 

BriTOfaCOm 420 10* 38 30* 1 8 10 

(MSB) 480 1 B 17* 25 29* 38 

CadnySril 483 22H 29 - 1 15 - 

fW3) 542 1 7* -31*47* - 

total) Eke 050 18 SB* 53* 1*19* 36 

(-883 ) 700 1 1CX » 39* 48 6SX 

tom 500 20* M 41 1X22X 32 

(-SIS) 550 1 12 29X38* 54* 82 

SK S30 41702X12X21 

f331 ) 380 1 5* 11 3DX32X 40X 


True t74 18 24* - 3 8 - 

rw ) 193 7 WX - 11 IBM - 

Than 90 1500 BOX MX MB 11X 27X 60* 
[-1146) 1150 28 K 78* SIX 48* 73 

TS8 240 O 21 Z»* BX 13* 19 

(-243 ) 260 4 11*19*20*25* 31 

Teb**b 280 12 21* 27 BX 12X 19X 
p2B4 5 260 4 12 17* IBM 24K 31X 

VMcome 000 M 16 OM 7 28* 35 
rS4S } HO 20 4SX6BX 29f 40H 9BX 
Opto Apr JM Oat Apr Jri Od 

BBta 850 42X07*73* 25 42 50 

f673 ) 700 IS 44* 0B54XB9X67X 

WBCnpfal B50 76X TI4 130 SOM 83 OWE 

raea ) moo sw *1 iw 77 too i» 
Unto 2050 BM 146 m 33 118 148 
r2QS7) 2100 62M 119 157 112 1ST 171 

Opto ft* Mg fag ftblfay Adb 

M r lt apci 156 31 - - 1 - - 

f17S ) 176 ZX — - 3 - - 

• Undnfriqg raoettr prioa. Pwn *« n» *mi ■» 
bawd on doriop Mfar prtn. 


tawaito Hto |iiia.KP.A fap ta-cafa.taw a ataatari«a 
to 8a CM* to *a London Shm 6anto 

FIXED INTEREST STOCKS 

taaua Amount Latest 
price paid Renun. 1903/64 
E tp data HQh Low Btcdi 

- FP. - 95 90 Budoaia Goo Cv 2003 

FA 130p 121%p Cariton Oorom. BJBp Cv. PL 

PP. 14/3 5S«n 43ppm OKN Unta Otf Ln *94/99 

100 FJ». - 101%p 100%p Shcplta 7%pc Plf 2009 

FP. - 131 107 VHtan 0%po Bda 

RKUfTS OFFERS 

taaua Amowit toaat 


Price 

P 

P*l 

ta> 

Rerarn. 

data 

1M 

Hgh 

20 

M 

11/3 • 

36pm 

26 

M 

21/3 

12pm 

11 

M 

aan 

21%pm 

S3 

W 

73J3 

29ora 

275 

ra 

25© 

44pm 

10 

M 

1© 

28pm 

81 

M 

25© 

12pm 


38pm Bpm Paatord 

12pm ton j Oe c to faen Qrp 

n%pm 15%pm CaMa 

2Bpm 16pm Spring Rem 

44pm 38pm S tariay Lata. 

28pm 17pm UtOy Cable 

12pm 8pm Wortataton 


Cloatag *or- 
prioe 

E 

94 

121 %p -% 

43ppm -1 

100^5 


during +or- 
pifae 

P 

8 pm -7 


20 %pm -1 
19%pm -1% 
44pm 


pm Frioe M ■ premium 


FINANCIAL TIMES EQUITY HI DICKS 

Feb S Feb 21 Feb IB Fab 17 Ftas 16 Yr ago -Ugh low 


FT GOLD MINES INDEX 


Fab KcfeO Nb M 
21 aetay la 17 ape if* toa 

WdMtoalMKMt 2BSL50 JU 2B6J4 206963 IWUO 100 200740112627 


Onfanery Share 

25786 

25teB 

26066 

26346 

26336 

2100.7 

27136 

2134.7 

Ort.d1v.ytaW 

367 

366 

3.53 

360 

349 

4M 

452 

343 

r eam.yld.KUi 

369 

368 

368 

962 

962 

569 

668 

S62 

WE too net 

32.70 

3261 

3364 

3367 

3343 

2160 

3343 

1940 

P/E rado nl 

30.14 

an« 

3046 

30.76 

SOlBO 

1967 

3069 

10.14 

5 Tor IBBSM. Onfaiarr Otoe tadra tanee uwndfaaens Mob mu znwc law 484 fBOMO 
| FT Ordkvy 9ea Met brae tan VtOS. 



Oidnary Share hourly cfaeng— 

Open 0UOQ 1040 IIjOO 12jQ 0 -QUO 14JQ0 15J0 1600 tUgh Low 
2S89L2 26833 2681 i 2874.1 2575.1 2566.7 25724 257&3 2575.7 2S9in 256SJ0 


A0«I{I9 203967 -2.1 2B86JS Z780JO 138042' 117 3440JD 124U9 

Jtotoafij 251767 -36 256664 284338115679 1j44 301369115342 

Note faeadca (11)7 174167 -02 1746.16 17^30 100067 064 203965 1075i54 

ngSoPln boKlta^di^nuBfaare^snSrdifa Mr U8 DotaraBwe Uriuae: 100060 3V1SB2. 


Prafamtaor QoU ABnw fatoc MhS908X s aonge -36 paAtoVtaraoB: 06 T Partri 

litam pricaa twa tnototo tar fata addon USA noartm dowt 2VB94. 



Fab 22 

Fab 21 

Fab 18 

Fab 17 

Fab 18 

Virago 

SEAQ bragrins 

29617 

32694 

28682 

30645 

31614 

29646 

&p6y Hanover ffnot 

- 

963.6 

13002 

14046 

16225 

1232.7 

EgwVtoBteiar 

- 

356S2 

33619 

33646 

35683 

34644 

Shares taeded 

- 

4166 

6686 

817.1 

6876 

5216 


T BEMtag hfaemrint buakmamd i 








28 


FIN ANH AT. TIMTC WEDNESDAY FEBRUARY 23 1994 


LONDON SHARE SERVICE 



BANKS 

*er 1983 

fetes Ma - nu 

WlteraR — f2*A -A £»V 

ANZ« » +10 BSli 

M* -Z 04 
MedbWiE — ig rn -A 314 
A0aH*E_JM3 H — *70 

tem mV >13 M4 


BULD1HO MATS. A HBKHAHTS - Coat ELECTROWC A ELECTHCAL MPT - Cant ENGINEERING, VEHICLES 


BeakUurtMQ 

Bktafandlr Own 
8taSeofend_*ta 

oVpePf _ 

Steen — 


-1*« a 7*1 E1*» 

— at &i 

430 32 

-fl "319 \7, 

-I 07 II8J 

-v mb mi 
-V M # 3 IZft 


BpHoSedto 

nwn — pc 

BJpcOfW 

7fceC*Pf 

MBbAY 

KSBCift ra 

HSBCflSpSwJfi 
unn oND 

UButHdV 

MbTdABkY. 

MuntBkr 

iwabik. 

whs* ,ia 

OBBnFFr - 

HjffflcScttBnd.4/0 

SrienY— 

SwwY_ 1 

StwiarJOwaP-tD 

71%M 

Boatera Y. 

Suitano Tgt r 

TSB (C 

TfloU 

lto»T*ti»Y 

WfeStaAS 

neon ram V — $ 




% ti ii s& 


— *« * 
— 171 1« 

-I6V 1681 87E 

+6*2 1133 <71 

+11 nu 491 

-7 636 «3 

S (Ift 01*1 
-8 1013*2 4621; 
-17*2 8SZ 374 
♦nil 62Q*i 322 

A CM asa 
as cm 

-7 62* 207 

-A »1 OV 

-Jt 06 U\ 
+10 107 STB 
-V MB >2 9flV 
-h IWi £8^ 
♦2*1 987*i 437*2 
-3 291 145$ 

+i «*l «< 

-17? 640 411 

♦12 20 121 

-11*1 mo 343 


ZB +2 as 

70 70 


W +<r 1993794 

« M Mb Net - um to> 

40 120 Ttw jHf 220 240 IB 

14 2019 T«P»Rrth*__D 33d -I 378 TEE 

2jt 117 Tutor j a a a 

44 * Ufen* □ 9b — » 11*i 

65 111 WttrtMB * 43 46 25 

06 - Vfes, □ 117 -1 *129 B 

15 08 ffltox tic 40 +1 48 17 

3J 112 MM* 4*0 888 +14 9ZB S3) 

SS aS 

u^Ct&MICAIS 

£5 Z +ar 188304 

H „7 nm mm - m to* 

a "*■*== » 3 a sr 

J? M MtdQJote_1«C 2B -2 as 210 

ji “ Mi tor tad f* 70 — 70 345 

H ; Wfifna — 9114*8 -I* 9118*2 {S3*i 

S3 80C S*0 888 -4 779 590 

Sj n gp ■ flOD 048 -1 *373 1S9 

H ae S* 5 * = 

4* «4<i ■ H I T2I -T 106 03 

Sj ,M grtttWB to at _ m m 

n n —i ji Cu 4U088 . .+ ] T7B i 199 126 

?5 conessaa 48 101 — 100 96 

ii IM KnnO 40 48 a 

Ji -TT onto TIC 373 -2>z 377 228 

£■' water 3* 02 — 149 103 

55 E*(»Cto»»P 40 — 48*i 16*2 

55 Sfctailjto—Eit 147 164 8fi 

15 : ttotoa ... V\ 4*! — 11*1 3*5 

“ -,r Bed Z7 B « 

“■2 Hsadmy *5 <2 -I 80 17 

55 £2 HcJoai — — (JO TB5 -1 341 150 

MoBeftBDU C1T7U -lA rail £88*2 

H £2 HOMtoOwifcaijU » +1 ffl 157 

H ®£ IQ »D 749 —12 6tf 608 

Ssi?«Sr — VSR ^ £ 


1993794 HU W . + _ 

4* kM Ca&n an WE Ifata na _ 

S .2f2 f* “W-" 1 s m — 

™ 10 68J Qay_ 4t>C1»2W -1? 

* S “ :sr!!=S ^ ^ 

w «4iS 1.7 j ar S 4 

® ™ +55 ]o 21 Da * ,Wn t « 

929 539 1397 13 &0 DaMBStA U flU 

OotaBMR — 4a 49W -5 

DoMtogAU — TO 73 


HEALTHCARE 


^VESTMENT TRUSTS -Cent 


MB - 19* tar Ctofio Grt WE 

* — 98 38 002 1.4 274 A* Us. 


. 2B2 10B*a 4813 1.1 1&7 Mtafl _ __ 

4C -1 447 243 SU M 25J ArftwSwi — TT3 — IS 95 US 

81 -4 119 73 11.1 73 209 Aon fetter JO fltt +8 TO 434 1887 

3SB -a 388 7Sb 8742 15 34-1 B8A 4MO tU -2 *224 147 HI 

B» -S 880 414 78TA 31 222 VU +*a 

O 46 16 lU 44 13-0 KBM^__JgQ 82*j ^ SO TO* 

kfe 73 44 CM 34 111 fen*" 4C » 27*2 15 209 

PM -8 820 395 127.fi 20 4 Booram 4 03 231 1® S3 

73 77 48 W S J1J S5S» - n 19 22 4*3 au 

033 1838 BS NU 08 32* 

■B -A EKfl «7h MOl IS * gf - 7J ; b S -3 2 S S 

» 35 1D*J 31J n - 5S T| “ — BS -B — 3? J., .TZ. 

n& -i Oh £153. 6*S6 09 - g®^ 'Ag 

JO « 32 3BA IS 224 f®? 8 ^ I!? -* TS ♦£ 

W -* 774 442 S3U 1J 2SJ> E S2 .,7? ^ S 

784 -9 77* 4B9 2813 IS 23J 'S ** » , 1 “ w 

0*1 — « S M U U S — •& "A ,S2 


1.1 18J Ataffeefe 233 — ZB 

M 25S MowSlna — T13 — IB 
l '9 209 AonfeBSer. JO IW t8 TO 


199M4 HI W 
tt ta Cae£n an RE 
as 19 1U ZU 20 

BB 233 506 - - 


MB -8 

73 _ 
1833 


95 MB IS |U 
434 1827 14 as 

147 8857 40 180 

105*i OU 19 - 

so a** 4S 207 
15 209 24 110 

120 S3 33 407 

4*2 au - > 


61 FVE EfemMEfr en& 

1* as Eunow «C ima 

11 K7 &a*ara_JC 745*) 

20 S3 ROtar «□ 784 


-1 *373 199 

^WttEIOIIi 

-1 188 83 

— a 8i 

m a 


IBSc =SS 

u ftSSssizSa 

— £ 
01 IU ft wh i 11 ' - " 


^ -A SKfl C17H 1401 

s 35 m*i sia 


BREWERIES 



»ar 1BB3Q4 
Pita - Itoh tar 

8*3 Wi 4*2 

818 +10 047 441 

Z70 299 IS 

m« — w ia 

188 — T81 75 

84 +2*i 70*2 SO 

4BZ — 481 338 

3BU 408 148 

488 611 347 


im £S2* r 


-t 38B -3 

Aaeel— Mj 118 

Itab—MO T27 +t 


1 179 199 

10 

in — MB 

BB 

45 0 

a 

483 -7 80 

421 

373 -2b 377 

228 

02 149 


40 — ttb 

I 103 

147 10 

4b 11b 

Z7 ZT 

13 

<2 -I 0 

17 

TBS -1 at* 

10 

41 10 

"IS 

745 -12 Btt 

m 

10 -h M7V 
IS -1 Ml 

73 ; 

578 

0 — 87b 

30 -3 40 

35 

240 

119 — TZ7 

0 

B7 +1 154 

M2 

ESI A +V E3ZA 

as ■ 

70 0 

63 

28Q 303 

*73 

40 — 00 

412 

ees bb 

95 

438 -It +40 

330 3 

an — *3M 

233 3 


DIA -A 06*. E15*, 6JS8 

-WO 1*8 -4» 85 a ss 

—JO 74£d -4 774 US SU 

~*ta 784 -9 778 4B8 201* 

-4tt 8W1 _ « S S M 

~4*t 23 8 270 51 MJ 

— fO 18 — 22*2 13h 012 

— —5 *ET 873*2 Z701W2Z 

__tawi*3W — 387*2 284 om 

-WC 7M -8 111 103 3252 

— <C 188 +1 199 132 Jill 

*— «2*e 10381 


„ ,,T tofwnooBHa — * 

H if' Rutay 40 

4.4 101 

a sj£sr£=±? 

_ _ LMkth 

_ _ Laeftadi — 

2.1 - mil tar *t 

01 1M JSSs? - '-**!?! 

XI - Utatata 4a 

22 is., MtaC&xtT X 

*M - mode — * 

U 2SS 1 tota* 640 

xo m mmtas 

- - KS1Y 

3.1 233 feta PI HI 

as 17^ PnrOittt i 

12 171 Ml - a 


ritedS m 


S ^2 jt W* u T57 *MB 82 232 10 217 

«8 it l*« PC «1 -5 4a 268 45X7 32 202 

« S5 if a* L * a,teh 10 220 ’"j 238 »1» » - 

53 Sta 30 R7 D a __ 88>* 11*| <2J - - 

® r! S Ntatarer WO 88 -w 33 IS* IjD 4U 

Z} 1U Blfe So 114 -1 124 29 S7S 0* 16* 

“ ■ - MotaSWd - .n a 378 2S7 472 ZS * 

2“ t iS SI «« SetalMi 80 8 11 6*2 7150 -- 

“ ,U ab»-Z>t3c TO — 178 12a 208 X4 XJ 

>03 32X2 22 > Ttifl f *C 314 — r sag 164 1 -rtf. * b hj 

IS1 7-< 389 treo, in aaa 300 im wj 23 tm 

1.1 - »MtaWBirW__ H7W +«£178ii E9M. 4J« ZS - 

.» ™ If 1X1 * =3 -IB «W OOV MS ** - 

158 8389 IS SI 

280 iS5 is zii EXTRACTIVE MDUSTRIES 

no im ui7ji J? 8 * 9 ^ JS. S — 

44 m r. 05 _ feta Mo - fcteh tow Cae£m 3*3 HE 

» rw xa - «« -Jfz 2 — t V: u u - 

4U t? am fefeBtaltatt^P II -I 27 8 2.3 - - 



: : SSRlSSSS Jj ~ 
i *i S«=Ti “A 1 


^ “Wl 

i a 

^ % 

ass 

-1 89 

-I 17* 

ZM 

27* 

80 

2 *. 


8b SI 

a in 

IV 147 
131 389 
» 37J 
27 7.11 


ri _ „ w ♦ or Jr***!- 

imi lam cun si pie _ **" "5 ~ % “ 

-7 na 456 468.1 *3 108 «B*7EOB*to-0 IS MS 37 

-* tom MBU 1.7 302 «5™«-rrrj^ “ J 18 £ 

■* fig - oj ™ ^ IS iSS 

- ^ HM4 -O 107 +*; «« B 

10 199 pfi&JD an 

U 179 lltowta— -= « — S 

- - RoSSgat® 40 8SJ1 — * ^ 

20 SU Wsrata .— T»i i 

- * «mnai9B7_ja J* — 5 12 

2S 149 HortaWtaiaftfO JjXt +lji *“ 


— m>a CUV 4917 M - RusbWllHt — — * 

-1 707 Z£ 944 8,4 11J A 

19 18 V - + MM8 O 

— 117 M MS - - MtaiMB 

288 179 93* 10 198 MMWWne-JC 

— 279 1H 8U 17 179 Hfcnta— — — - 

2 >4 71 96? S3 - - FWSp*» 40 


- - ftafeoannesa— □ W 

- 06 vfnirrn D 81 
32 121 iwfea^HtaZ# 242el 
14 17.4 R»CMlBiD-ia SB 

- HU fKLfw,;S*a WO 194 

M 107 " g /J 11s 

42 - FtaSJSr-JtjD 3»9 

*S 


287 ISO 1 ; 
388 212 


& 4U U 1U SSMl-fg S 

179 1344 39 144 fg?a>mllT ■ 3Z7W 

278 97>4 23 1X4 "SSK—I-— W 


3H 278 97^ 

118 68 MS 

? 

*282 201 38U 

8 2 424 

286 153 42^ 

311 214 4Z7J 

*Z» 181 3U 

408 260 ms 


*3 «« "Baar.— - wi 
49 1« nSmi& fce-* 111 “f 


a 

376 +2 

4ta +1 
827* -2*2 


23*3 9 Id 478 

870*4 £71*. QBA19SS 

moti >7*2 am 31714019 


Bane Nan WO 841 W 505 

ttaMWtatafrfre 17U — 171 75 



71a HO 31 

3181 3223 2538 

IS -2V 856*1 59Q 

TO 246 184 

294 » 20 

313 mo 45G 

rev — 12 BV 

237 -4 287 145 

627 +10 TO 393 

8*; n 7 

275 -V 309 313 

382 -2 420 22S 

63S +3 817 435 

527 613 463 

(20 -6 53 475 

483 -10 488 41S 


40 Ila Wame3WW*-JtJ 484 400 

u mmbimm — * am 626 

£b ,43 tarfc*f™_Z 40 430 -11 +481 

£7 go YktoCatt 1*3 387 — *312 

4S 7S2 
IS 20.7 

j“ DISTRIBUTORS 

2S 1&1 +or 1B2 

17 22S feta Price - ttai 

- B.4 «lta «D «1 — In 

l l 206 fed hw 20 275 

U 2B£ Vtoe.H»WJ— 400 +2 <03 

2J ISf Mtailstas 61 +2 81 

U IM Ptata M ZM — 30 

2.4 17.8 *1Y+W»ri «n IQ -1 *175 

is us SmtaiZJjB “ -V a 

22 2X1 KH MM 94B STB 

U 1X1 MtaPW^C a ~ «S 

“ BeraniPtai 13 JV -V B 


Rctaoro 20 -4 


80 

S17MU019 

16 

_ 

"* 

OM 

8BU 

367 

XS 

u 

— 

0 

55 

1*26 

46 

2X1 

a 

£7V 

EB0 

£219 

US 

U 

: 

395 

1Mb 

316 

16 

276 

30 

15, b 

226 

16 

232 

TO 

78 

ZM 

27 

256 

0 

25 

UO 

13 

— 

93 

0 

£46 

IU 

— 

2X1 

61 

06 

16 

01 

01 

*47 

BBS 

£4 

136 

70 

33 

10 

36 

1X3 


2 

eicjv 

ZU 

7326 

12 

8 

T7S 

29 

ta 

*46 

26 

31 

18 

— 

— 

we 

*15 

4U 

ta 

SB 

150 

au 

55 

0 

IB 

197 

16 

187 

33 

237 

— 

17 

4b 

772 

— 

46 

II 

4X7 

2K0 

0 

33 

2t4 



Lari — «D «l _Z 

nxitata-_5? m “5 


S5fc=f! 

42 129 Btotatt—iO 

3JJ MS n 

16 2ts M tana dt n 
4.1 1X7 Brntooi...Jrj 
Hewn A fame 4NG 


196 17.1 

37 xae 

14 89 

78 rext 

2v ns 

353 1483 
M 7S4 
2 246 


Gr-. RE Sceatatac *tO 87 

19 17S Stria 44 287 

10 1X1 ajM.nu B270A 

XI TS SorakesE — 40 4* 

12 SsnpY I £380 

25 212 Santas * 87 

gj JI £»f 

TOKY C25B 


is sm - 2x2 cuii 

233 807 as 2X4 cad I 

49 317 U 2X8 Qw 


-3 «3 203 IM 13 au arJ 

-3 40 a ijb zs no ■!5r™ h 

s n hi u - 1~= — — ♦ ( K 




BUILDING & CONSTRUCTION 


feta Price 

in 

_*a 197 


6*ip0lPI IS -1«j 

SS2fc5? -s n 

APStoSK rCl 1 30 

MtanM 43 -I 


™ „ OaftaSWocf 

llsISSffl- 


—W^ 38 

jfm is 

rJ/O 134 



73 78S IS 3X0 ssys?— 

87 52J 12 44S ■. 

65 79X3 X5 274 gS^T ~~ 

: gss t ^r-- 

190 331 J ll 48S SSSfeS; 

88 773 23 24.0 

IB 3S7 10 - iSSEJEl 

® U'W KStaE 

13 Z7J — — rillMlie ILillflw 

£8 i&s is 100 fcE?p!S_!: 


12 — uv 


— 233 


46 iU X4 - 
36 ITS - - 


303 MS X2 ZXfl 

31 B3 26 215 

98 174 19 314 25 

96 317 13 17S j * ** - ' ■■ 

18 1X3 10 J1S g jta P W M- 


4 829 
88 382 
102V 2X1 

205 SZ 
391 3S4J 
106 2A.1 


287 -1 219 lit 796 10 283 Operio_ 

BSOA +V EMB £229 MS9I TS - 

44 -1 40 39 142 U - «?en 

“g SS^SSS! 

sm — im ■ u u ss 2Szr 

£23V £27*1 £18 4804 - - t*”*”*- 

am — rn in u - axi — = 

18 — 27 4*i US - - T 

£250 -V 837A C77V 1380 12 2X2 f 

138 +2 1fl6 80 1K9 0L7 227 ^ ,D ' 

87 0 0 M4 10 31.1 SSrzi 

20 -7 282 178 BBS IS 337 

187 *3 187 0 297 2JJ 104 

4B4V -4 487 31214S2B 14 BBS SSJ a 

290 — *309 18 U U * 


TISV 197 33 277 - - 

M 12 17 4*2 7X2 - - 

1 301; id <6 IS 4X7 29Lfl SS 

7wn_n m 44 33 2J4 - - 

t7tBVto *h m 23S 77S X2 as 

fee 1«*3 +3 MTV 28 246 - - 

I □ K — V 8 1 8J2 

f 67U»+1«V 8BV 848 MTO 24 27S 

tataife V 146V — 171V *2V T74 - - 

Hex a 49*3 54 II 3BS - - 

XI 78 78 10 3U - - 

HR — 72 -4 0 18 449 4J> 49 


12 208 
114 - 


70S an 3X8 CToean f 18V 22 4 

1461 is - De Bma Lkti Lie — r OW -A £T7h Oh 


SO WJ 07 227 
0 M4 10 31.1 
178 BBS IS 337 
0 2X7 2JJ 1X4 


3SVr 0 

13 — 18 


10 B7A U * 
184 2110 28 522 


EagCHnOta 


359 1.(06 20 29.0 


U MS W W taiM —JO It 

22 214 
17 35.4 

| £$ ENGINEERING 

21 


4V 

10 


50 1828 
IV 3X6 
27 427 


4S 1X1 Emotartri 
08 - Eamta 

- 232 reCBtt- 

- - Rwsac 




&-=8 0 - 

SotarB 122 _ 

Seoar ba 1? ;? 27 

Mt W Gck) FUj Prop «?s) +1 

M> OtoCB XV HE feMMtae Ato— _, 36V +1 

23 254 52 722 GmmttPta— |C3 10 -4* 

0 38U 42 - ««*«-—__ HSVta -3V 

»1 1286 13 - aato Qtt y 70V -7 

10 722 5.0 - r »• "W* 

17 WS IS 121 225^,-= — ^ 

73 144 S3 204 f 

« 4X7 U 17S * ®P TP 

m 0X8 11 IIS “gPitRai - - ^ 2ZV +2? 

5V 44X6 IS 31.7 l SS 8ta,S -«G « 


so* s» aoo 

V 08 +2 227 « 

t tmv 08 37*3 

a*v — mv 20 

¥ 30 +i 0 rev 

40V 0 7 

— * 12 +i*2 n 3V 

1 720V 4 M a 

50 -8 70 120 

tan. -3V 201 <7 

M +V BlV Sh 

0 ms 35 

t 0 0 18 

10 -a 135 71 

372V*! +V 804 117 

Y 1 66 -7 176 22 

_MJ 4S3 -7 *548 39* 

_*C 11V 0 3V 

b-J! a -4* 3ov a 

_JC 0 — 87 15 

3WV -ZJ*s 1239 2» 

0-208 

_.♦ Wi A W Sj 

m 52 

UO 62V 


% -ti ^ 

n tnn 1 603 04 


-4 02 175 220 13 227 mvI 


BBS EA N 

SBtrzfS 


0-3 0 

01 -6 *873 

10 03 

aS ^ IS 
S -1 45 

23S 30 

«M -1 197*3 
t« 1« 

3=3 

88 M 


*304 152*1 2133 27 2B3 SS? 

I* is xi - - ggy 


<5 22S 

» ns 

230 04 
18 HO 

22*7 ns 

in 2X3 


-1*0 08 80 

Jn S “ m 

— 2 = ^ 

Mm B8 *221 

4ig 30 M3 

_* 0 +1 110 


SA aagegg a - 
3 S.“ *J? ir 

i -t«5 10 “ 

• sat3 a - 

- LajtaefecftPf J!? 1M 


18 2Z7 - - pen ID 

«*s iS 

378 4X1 18 14J ZZLu**. u 
340 7908 14 0S £!il'S^~Z~6 

0 X0 X5 - XTrw? t 

11 3X2 11 « 8 

is nu > - 22f Q,,Bafr -i=; 

0 7S0 29 - l2n 

S a : :*?Sfcs^ 


+or is93W tat m 

- hW tar CAta 0 HE 

+2 10 ia Z4 U 2U 

-h *0 0 30S 52 - 

— 20 81 1286 19 - 

-1 a re 7a u - 


* Sfifflfcf! 

srs HE StaJMtari**, , 


3 = "S 
K==S SS = S 

^ MO 0=5 

UB +5 US 

Qwnfi 81 ZJ 117 

EtanlE fO 0 — 17 

teatakEinpL — IS — 171 

itatam-CtattniE tea — aro 

«0B»a* $□ 132 -a 148 

Honrt M — 32 


4 UK 
11 BS4 
SZ 742 
31 2044 

SSS3 

5**j 3X7 

27 2X7 


742 12 8.1 


H^SSSSsr=g 


m -v 10 
*62 08 

18 -1 a 

IM -1 71 

0 no 

178 IK 

80 +10 *C87*2 

E37B -V 03A 

to? 77 

37V +V 0 

178 221 

70 -8 81 

IS +1 IS 
a*r -7 *30 
27lr — 0 



e 2 u« - - iu+ an 

20 153 424 - - 

-3 ail 214 4Z7J 27 TBS fnSentH gSB 

“215 181 3X3 XI « MW*-* 

-2 406 20 10 Uld 

I GOODS SSSJfe-dg 

Price ^tarcS. SI MgftSfedS 
at so 2« ns is 1X9 JutmI ZB 

29 *41 a? 244 - - fll>KCVUianO_ 

n K 30 2X0 IS - FiiMErt__.*0 

« — » 130 8X7 43 S3 S«CUEcri1-40D 

S = S S "as y* 

n vi tyi m. oi uc Mrsaerac— 


«* -*; 

0 -*J % 

20 -8 273 

*24 -1*3 143V 


W Ok of 

Cta MW fttf-l 
X4 16/7 -25 


24 ISIS 73 
23 - - 

U 1198 107 

U108 we 

It? 9X0 110 


M ms z? 

10 - “ 

- 1105 88 

2*535.7 -S4 

00 3704 -IS 

- 2028 4J 

*4 ass s ti 

84 10X8 07 

04 4444 1X0 
04 00.0 5.8 

Ll 202 a* 


XS B7S 11.4 
44 IMS M 


20 3742 120 
IS 301 107 

uau U 


+3 187 

-8 30 

600 

0 

308 

142 

n 

”5 s 

<7 as 


82 XII 12 - 

220 T3X7 24 14S 


® UJ IWHIRU « 

“ Si is I4S ft Lt« a,r58fcC R 

111 - 3X2 55“ S 

ZU6 n - um* — - n 


115 «4 — . r _ mii n 

4*2 Itl - 3X2 g5“ D 

au ■n* 1 2.1 - IWfc— Q 

124 4X2 XO 1X7 FaiiULBSaA-O 

187 iai 42 14JJ Itt ratti JJ 

0 1X1 22 325 PraordProp (O 

370 1628 Z5 21.1 *«».--•,-= 

3SD 13U 2S 01 RtadiPiwBitaig 

260 47J 11 200 U0 □ 

932 203 10 109 ZnrittaPT 


Itth* 162V 


932 2SB3 
10 1A3 


SJ -Wcnaita k 

22 34.7 Crip +3 


10 10 

58b 

03 13X7 £8 

0 » 

51 

— — — 

£21 5b *22Zb 

73 77 

“ft 

XB - - 

U IU +1 

20 -1 20 

W* 

U 2513 >16 

129 — 148 

87 

XS 1470 156 

0 -b « 

14 

— — - 

77 -1 0 

B, 

u na u 

340 374 

to* 

86 3836.113 

281 -1 a* 

IIS 

ta — ta 

1® 144 

103 

u in* -ib 

187 — M2 

118 

LZ 1087 

71b W 

87 

ta •> ta 

» -b » 

4 2 

ta ta * 

129 t33 

100 

- 1HJ «82 

113 -0 UO 

0 

- tOU -M 

S -2 0 

30 

ta « •. 

0 -1 IM 

BZb 

LB 107.4 &8 

28 — 20 

4 

— . — 

IB — M3 

0 


20 ... 20 

201 

. . • 

103 V -V 104b 

101 

ta - . 

4Bd -1 84 

0 

9tA - - 


220 17X4 26 2X5 

35 323 4-1 4X5 


330 250 HU 44 276 


- ZavDtiM. 


140V M2‘; M2V 


INSURANCE 


Ol 21+1 M 2/2 1 _ . __ . -mj . 

0 927 2J 1X9 s’ aw -* 

£ JS? » “ •as * 

« W « 5“ “KM *0 

GertaewEm.-WC MS +1 


30 10 

0 27*i 

S3*i B3V 
10 67 

UZ 18 

m sib 


XX 27X3 -13 

1U MS 14.4 


_r mnsAtaS— __ 

20 2X6 iipecex 

" - MtacDM pi 

“^SSSStrz 
rn ;SS5£=g 

I4S O 6eqS 


^ “ 

0 1X1 


ion«u tat VU kmtate-JM 7W 0 » 0.1 - - 

Mm M we OP 101 -« «* » -3085. 8XS 

S? % “5 Q S5e M * ZeraOrPrt W7 — «tb 14* - - - 

* - Wa S94VW — nai ns .U - 

rn*? — .Ji 01.1, ,22 2» " 6««wSmo6;JO n> -1 re in u - - 

°«o — 2fi? k r^ ?Sn ti? " ZWOMPf 109V -V 10 joov 3XT. - - 

reafl r!5» 'H Z tu ^ sfi "f ^ “ 

tfm — £24,^ ri7i 180 <3 - 6a*«t enene.~.~M 1% — m V 7* 1009-115 


15 207 “*»>■ *£ 77r 0 28b 

ll 1X4 ggafe L □ *b — 18 3V 

ii5 _ an»u — -t ai 312 ia 

- -Bgc id «v -V 11V 2 

u - BfcUfeetarS— £13U — nsv £11A 

25 237 gfeWk 4 tIC 3M 39 230 

2£ 2X4 aoofiWl . 41 ns 


£25V 44X6 IS 31.7 
13 4X8 IS - 
25b MM It 225 
147 835 45 1X2 
0 (885 14 311 

10 05 $5 - 

a 44i - - 

*b 10 - - 

3V 20 - - 

129 348 XI 107 
2 1X2 


11 its “ a-s-spi =5 % «5 

1 J .7 2 ~s £ S 

»2iS£!r±^; *5 ■a i 

♦7 Jf? RzKfetaienkMeXMaMfe 


- - GbetaUMen tlQ Cl 

85 &5 tWtaltarh___5 10 

- - Den&Gai jJX 170 

13 27S HIM Z 0 


: 

a I n l SltaStal; 


'szd& 


48 — n 

rbre -b a 

MB 10 


u «u u su jSfczsS ^ 75 ^ (S S I I hm 

n hi u 11s KSS= *" — 7 *S 5 £5 213 550" 


230 1675 
39 LM 
12b 117 
64 8X6 
M5 201 


20 «U 2S 175 
3 467 


» 324 
889 105 
125 9tZ 


X? -22 

a w i® 



73 024 108 125 
5 LM - - 


«* +1 

*70 


2Z7 +2 

a» 

4b ZJ 

S J! 


191 725 10 215 tag WO 17b" -b Z 12b 1X7 

» 925 10 285 Mm wc MB 10 84 BBS 

» 1X7 74 - MMM0M_fa 5C +0 8M Iffi 20*1 

» s - - — Oi +V 10 86V 3425 

% «7 «7 g* 3 ”*— 1*3 1« -b Wb M 2*40 

2 213 S" 8 ®" WO 1H6 -1 *29 7B ItS 

* JJjJ M - BtateToa -a 1XV +V *7 6b 667 

_J£ fi !“ (fe* 4g nm . +1 10 91 ms 

reft mS ■ 55 ai S"** 1 S 71 1« ' 0 2X7 

101b MS 35 - n 4T1 »z _ m ,♦ ion 

IS 21 H Si ““ wo 27XW 20 178 90S 


,154 IS - 
1X75 20 207 
IW - - 

1X7 IS - 
BBS 12 - 

LOW 13 - 

1425 7.7 - 

M U - 
■IS 44 MS 


now 1 mv -12V 

jure e B3VW __ 

Unhi 208V -3V 

2Us«T ^3 ^ 

K.’SfcJ i = 


-b rev s us - - 

+4 Mi 0 17X6 74 4X9 

— a 1 u - - 

-b ma £34 1708 85 105 



ZL~A 


*51 -10 

"Si -IS 

847 -30 

IM -1 

236V J 

W -f 

148 

290 -I 


s : ^5r?P-~ X4V 0b to 

— m 1 ) aS MOfO n< - ttafe o taane H 12M Mi 87 

~Tl £ t” - -SttCcttte-.-C HPU 10b Mb 

JA 33 KOA « « - . ,^r— □ t« WS 05 

= DM £30b aim as - aweriPf— . M 1Mb — inv iav 

-1 ti 3D 2X4 zo - Gerewita 4C 94 — ® 

+9 MB 116 848 <s 1X8 Wonans 37 — X 7 

-3 117 96 MB - - GenranSo* 80 10 — 212 143 

-8 *711 SS 140 45 - tarots 108 — 121 71 

-I 106 SB 535 - - Ctaowrtot._-.WLl 8Sb* 0 *V 

-2 T779 1 22S IMS IS 212 6weBAn5n4rC£riQ 172 -I lit 115 

+2 04 18 143J 08 - GawaBnolKs-Q IM -1 Ml 94 

-10 104 IBS 05 XS 162 tam to 0 +1 K 44 

-b I1« 101b 325 - - C a M2 -1 122 10 


„ _ 0 17V (04 04 85 

•s ZboOrPn 94V — 0b n - - > 

4 _ Gaenotaew M 12M — Mi 87 7* 1019-115 

* _ Sea Carte toe n I0at *23b Mb 1X1 - 

_ _ Cep — _a ttt — MX 0 -.31X3 408 

8 - Stopped Pf JI 172b — 1MV 10V 25 - - 


18* res 05 

11* 101b 325 

347 10 18B2 

787 548 2SM 

MB 0 

40 293 889 

236 20 12X5 

114 101 SU 

226 122 MS 

328 =55 1275 


SV -V Xb 

1330 -12 1312 

M 2*0 U - fetopo- V XV — Ob 

78 XLS 45 MB tawWil ki 222 -2 20 

*b 857 - - ta«nm*(Md_M 17 +*4 a 

91 1(U 47 4 JKKSP* — t .45 +a eo 

48 au 105 114 “g** 4 "* J * « 

12 IM 13 21.1 -n 20 _- a* 

178 nu U 207 — <0 «4 -« «" 

re 0 u 17.7 JKii/i* 3 — J2S ■* 

113 1X7 45 119 £*” £* -—■ ~= S? -3- “ 

220 082 12 1X1 {gwjyjv— J +5V »* 

0 242 - - " 8 

114 15.1 15 7X3 “J?*™ 2 « -rp 2» 

20 232 08 - 5Sf!L5P Z 


6.4pcOrPT. 

Im&OKta. 


Lon&Qydem N 

MOM) a 

tamrimu M 


e □ 


571 -UV 638b 3T4 (0 

40 -3 420 10 18X5 

*0 -3 4S 10 17X4 

IHb -b M4 10 8U 

i4BM — to a m 

151 -2 230 too 803 

SI -2 253 122 >22 

323 -1 330 0 1825 

74 ffib 23 515 

•V +V Xb 4V 11.1 

MB -1 10 S mi 

30 -2 30 187 3626 

"2 = ^ "=4 *SS 

HB -1 117 75b 1815 

0 *0 S 959 


SiS? JJSffifczrB SS n 15 

y 12 10 Z jjg wBy x— *B «8b -1b M2 32 

ft ji “ mESe^ »-■: 

3 IS D!g£^3 I E I 'I 

'a m 4i 285 S222£L BB ~iS$ *1! — « 223 

•a Si 4 1 if ■»& « 

g'£3 55 iSSicrjE S - S S 

4V 11.1 - 14 

Is DIVERSIFIED INDUSTRIALS 


3J V£ ftw wj, J 

23 ” Ss£.*“- 

40 84 £2?° 

ip * S2^=r- 


251 231 

MX — 10 

00 30 

111 10 


3 53 33; 


20 - - Memg^Posto^y nab -a 129V 

1*1 15 7X3 = « -3J- 

>2 « : #S!t=5 K IK 


10 13X2 35 222 
18 4k - - 


223 *42 45 327 «« 

14 424 15 IBS M*oP»t — Wg 

OV Ml - - ®r tS 

36 145 14 - -C 

0 *45 45 - 0* »- -8Q 


row— ^ 


aa is9b mu 
are 120 Sts 

121 43 34.1 

3M 200 EU 


X22 _ — 

4X1 25 215 


"9 « ecu 

UO RJ 24 1X7 

« xi u as KSSf — V 

200 EU OS - {fcSJSj— ~2 
10 N7S 25 207 I CZO ~ T 
« XI* 28 117 PmmmCao 
SO 11X9 45 215 PdttteKS— _Z 
356 IMS 34 174 PkcwlbdfeZZZZv 


2X1 15 32S potnm- 


a^as 

27 38 

an* -ib wi 
■n, -2 K7V 

B6V +2 0 

31b -*v a 
415 +15 418 

*31 V +2V MOV 
0V +V 1Kb 


10 8715 £1 2X7 MB 


awMdfiBi—— 
smw mi n 


:i a = 


MS £0 255 
MBS £2 - 

(915 £7 24,1 


rauynugba — 4 70 — KB 

TOmitoe ta S3d — 0 

1b — n 38 -T 43 

«- 44D ia — 10 

taopta* □ 112 — m 

taapw re — -o 0 — 74 

tatowy *a 221 22B** 

wwseaedu-Zla » 3 u 

IfetaWl-L-f® *v 7 

Magtajtotai— O 6V — 7 

HtamlCM □ 238 290 

taoae gytontfBg 887 -B -571 
Wtapcj 08 — HQ S2 -1 *249 


+2 -254 
10 


0 X4Z 55 2X0 ABMrew a 

SO SSI 02 - SpcPl 

1* au 45 185 ArawrThta—tlCl 

20 8X7 14 259 0PBP0 

131 74L2 £9 314 B1H ft*Cl 

0 7S24 07 - ta 01-94 D 

<33 2SX2 54 24.7 (fe 04-95 □ 

19 Ml 1.4 - Wi 1905-96 □ 

3 IM 35 102 W»1997 □ 

114 401 15 13.(3 ta1988__— □ 

S Si 

M 147S £8 345 M*r« —JO 

3 1X3 
3 X14 

3 275 


I<7 4472 £1 406 £>*»» ~«C3 

362 9185 26 3X2 PbWprttB* KS_ 


BUILDMG MATS. & MERCHANTS 


_ _ ** 199X94 IM W ^rtmSnW T BKi. +7\ 

/SS '•ft - “ft ta (feCm Qb HE jESmlSZn: X 

»s £ : 4 “■ ? ^ “ 1X0 'SSTJ^w Ifg ^ 

S5St=J B 3? "5 M rew If 108 


_ +w 1033434 

— _... feta phw - tan to* 

I Vtart-— -WO IM -a *282 118 

1-0 na AarReea m e»V +S CWV do* 

*S?g®U— WB 170 703 

5pcPI S3 0 0 

Aram- Thta„ tIO 0b -1 e 37 

BJPltpAL— _ __ 882 +2BV 031 b 5S 

OTH— —— t19D 370 +2b 488b 818 

S5^2i 9 79 +3 IW 41b 

25?^= S M* ♦* 178 90b 

»-M — □ 10 +3 (42 88b 

ajfcrfi Z 2 V S 

"ft "S "*$ 

WjlU—ja W -1 133 65 

^ ^ 41 

1 

ta taW-- WO 279 -0b 102 222 

^ »’OV 38^ 1J7 

JtanePtal* «av +/V no 30 

Otarian fn — . — . a m ia 

taamafliM— _ EM0 +m era ei«V 

tatott— — — 4*0 new -3 nSi 70 


m re mr . — .. — H-J *40 

be2£^ S “ 

Jr ,03 Wjtaeri M _□ 30 

Ji sas Batata N 41 

: :K?S^8 an 


■ iw n.. . - Ll SB ♦a 

T!^ “» ^ 

rU — -_jiu 70 -1 


- - Canons 


kMies-i 
Slew O 


(SSete 11 ® 


- - Htt ta wto fe-* ta 

36 2X8 SbpMH 

1J 2X7 HeiHR— N 

32 - ttaiM 

05 126 {g a S OBi 

35 115 44* 

26 346 fe p fe eZ IIP 
42 IIS Hate— MQ 
12 2X3 BVKCrPfZZj 


;2S!!^^g 55 


fartc, Jaa 

BVpHStaPI 
«rout id 

Sr-:-4wS 

BSSzrJ 


M3 -5 378 

« — 0 

XM -1 Ml 

18b 0 

10 10 

3*1 +2 03 

124 «7 

.87-1 +0 


£7b iSi js ,00 ^^5 

im JJ :SIBS 3 « ™ 1 

«4b mo s.7 01 J! -rz JS .15 


ttrJStonjtnO («;j 2J4ir *2 ta 

tatas. 73 — 91 

Btadrett (Id 358 -4 01 


TbBcftR — ._. 

e»W3»_ 

Mtacripng 


1® -2b 207 
*10 -« m 
no 154 


‘3 SS li *■'- 

1® IS® £8 <05 A 

57 4X2 12 37J Scotferufe . 

Kb 31X8 4.4 201 S' Dtafcz: 

® ; - Switaytah — 10 

38 IU 17 - 9+r .. +n 

im U77 is - wmata — Zr 


8K +2 70 

** ♦* MX 

in +i in 

0 6b 

158 +4 181 


78 — m 

£4 2X8 TZz 

l-s Si Jtoweik 
H Jmee&S 

^42SE« 
07 355 7SL~ 

gsisra 

V2 215 *s=r 
X7 326 S23»- 
85 21.4 « “ — 


Jtaaea 6ftkJ4Q 
Jotown tatter ft® 
JneeXSfeoeR 


M 0 8 XM (75 76 ItaWBL- 

27 -b 37b 8 1£2 - - fend Ml 

0 -1 92 0 «U 33 - Raotenfi 

0 -1 0 70 SU £8 - tatau ei 

m — m 79 470 xi - jtatap- 

30 +1 SB*b MS 70S 46 344 taQfttof 

41 0 0 £0 26 225 ****** 

ub — 14b TV 0.1 - - 

M — 0 80b 04 32 2X5 g““« 

M 10 44 X0 18 - 

an -* rn 119 w u n 

288 -3 08 in 47U 1.1 XI 

IT" 71 ao 4*6 32 22.1 

s*d MB 71 u u - ISEiJr 

«2 -1 ■221 14B MS £6 82 SES 1 ™ 1 

42 —I 81 0 8S8 - 

MW — 20 112b 01 42 * ISLfa 

W a » ; 437 28 4=4 ^ 

38 0 0 MS 47 - SiJL 

HO *10 54b 0U 25 1X1 SSTfiL: 

20 *30 173 2456 49 215 ShmmS* 

144 145 K 8X8 72 - ZtonV 

40 — SU 20b Mi VO 3X7 HMHM 

348 -< 3» 247 1,121 U 305 tataraA 

« — 0 0 225 55 105 Wtasro a 

45 M Kb M6 XT <15 Wefttas 

an -a no *a ti07 23 227 mmo. 


f 171b +1b 238 

~ % 

TO 410 -4 KB 

WPO 814 -5 SB 

id Q 48 -1 50 

12 0 


sfi— — W7b 

iEet_ 588V -®V 

UIW. 0b 


3ia ma xa t.< 
25 US 1X8 45 

13 336 - - 

0 *624 13 SX7 

44 45X9 12 2X9 

12 1X6 - - 

0 nu 18 447 

14 150 

IV 857 - - 

820 £04 25 155 
2 261 - - 
68 nai - - 

6b 652 - - 

18 *« - - 
14 MS 55 - 

51 311 

M 4£B - - 

25 727 

0 567 35 100 
79 Z3S5 - - 

0 4325 17 105 

84 709 - - 

91 1,10 £9 2X7 

Ob 53X1 SA 146 


0 

3b tJX 

38 was 
43 072 

6 4X7 

18 929 

0 XU 
88 8212 
0 2X2 

0 sm 

7 *05 
2V 125 
226 MU 
607 85BS 

39 767 

4 *69 


33 wfciczH 2 ~ 12 IS 

18 45 HW?tatap — 4Q 20 — _ 08 253 
_ _ LonrtohecMM — □ IN -ib 1» 0 
ij u, lmmtaLea-^f}a 00 -3 <72 3=1 

“^2SKf!rs "Srts'a 

in * 4 ? — PD »1 — 10 138 


: “ as 


- - SwtaSKr EISA 

55 - totaflartU_ J*D rn 

Shepe — _ZWCJ soil 

ScnHk r t L □ an 

- - Sy*fctaQtaM~P IM 

u 1ftD Htoima □ 0 

* TmtowkWf — nws, 

17 105 Torn total □ n 

-- " Uff*GS 9B2 v 

H WMiQ»llta_jdCI 20 

M P46 Wntoor ic h 


IN 10 

ttt ___ no 

•0 -t 83 

1* -b 0 

ra z£ ^ jf 

10 +8 *204 


M -b 0 94 MS 

1*1 -b 124 107 MS 

55 -6 *3M =48 ISM 

W +8 *204 150 906 

SA -« Q7V 87V 1.TK 

ni -a an 100 su 

0-2 0 re cup 

«n -ia no 307 %m 

M 107 S 836 

0 0 23 ISO 

fit 034* SHP. 3186 

91 91 50 W 

IV +V 1318 982 9326 

0 -2 are 171 01 

22 — S 13b 743 


45 29 6eHBM0toc □ 

55 - tamo. a 

„ - - feMOfento) — □ 

=93 7B»B 45 - QweSSkanalC-JO 

M? DU X4 1X1 

101 si* - - papMto 

122 MS 76 111 Sm. 

=» *279 35 285 

IE 2X4 X* 19 0 ££a£. 5 

a «4 28 1x3 gEnSZTi 

SB ®Z4 “ • QmnlWi 

3=1 1277 35 1X2 

se« “ : gggs 

^ K ” *1 

78 237 14 - ..“""L-Tr-r 

50b 245 &2 US — 


ta fe u+ntawm Ctow ui 

107 iu - - 

are ism £7 - 

iso nu 41 205 *2 

WV 1.171 - - 

iw su 1X5 u TMomn 

0 05 U 70S 
307 2SM 49 - 

a as - - 


-ib in 0 

-1 78 0 

— IM 83 

0 » 

— 2® 175 

10 101 

= £ i 


U SU -13 

- 1825 6J 

- 1426 86 

-960-19 
76 986 05 

X3 4435 133 
£6 33X7 17, 
02 IBM 1X3 
15 5116 13 


46 2X1-146 
M 1535 XI 
M 55J 1X0 
- *015 -45 

42 121.9 204 
Z6 14X4 76 

U 132? -2,4 

06 3034 X4 
U 14X1 -3= 
XB 885 31.0 


xb luftMasia "S i *ft 


INVESTMENT TTOSTS 


u Z kfKswjoa 


103AM 
Men im 


— 0 

— in 

W7 

Z7 

z:”°& 
-2 188 
-1 144 

-V 117b 


no 73 
tab 188 
MX 77 
0 2D 
10 124 

W7 77 
27 _J2 

ft *R 

MS 10 


: boa ___ 

gfc c: aSf - 


225 106 V mu as 7.1 


«twtfeto0Bw-4Q 


(90 306 
5 2U 
115 0X1 
IB 2IU 


7J 5* BlSitoZJII 

liaiW"'® 


6 di — MX 72 *X1 *3X0 -36 tt-ol 


■U U 295 MR0 44 0 

763 - *75 tadtaaCw— Wg 10" — 10 

torria«oW{fe.<a 0 _ 107 

tail an. ■ (9 Z7 . 

OflflZML^ — ews — tHWb 1 

VU Dtow l«T*S»nte tSK 10 — 10 

iSSsfes ■si: 

25 10X8 -46 ^ZaoW...- TOM -At 117b 

It? - - V- 1WV ^ wS 1 

,s — s 

-*0X3 12 aro»'R — 130 — *31 

- 1008 1X5 Jwetoe *M • — 71 

- - - ,cy~ 41 — 0 

“l* 2 - “-«d?===! S zz: Z 

“*!l "!£SgE3 ft = ft. 

- - - fetoewtOer JJ 333 30 

U *716 226 fe tomnfepMtaa MB At 10 


44 1508 XI 
-11X1 7X7 

35 - - 

- 1=35 85 
176 - - 

U 1147-1X1 


-b 12* 100 

.z ft ’ft 


— Ill 

— *31 

— - 71 


8= 1X1 
*10 


5 


01k 

MBb -8b 
za — 
ta 

® -* 
0b — 
18b — 


19 76S 
10 84B 
10 4J2B 
97 MS 


- - Pk. 

36 « Wtal 

22 - (Ml 

13 IU Zmtt 


KCtos h a a 

fe XV «v 

H*« Wj <® *18 

toy gj 0 -2 72 

im B 1 «14V -12V XM 

nAtai B2V ~A 80 

— 8U -2 73 

ta* _6 a AH B2V 


70 -2 77 

*56 +4 <79 

225 270 

MS <18 

158*2 191 

W7 IK 


«&«*«•♦ s »i a « 

lb MS - - Htawtis 70 -Z 77 0 

M '«« -** 1 * Vw -Aa «SB +4 479 3W 

H *5 " 229 2K 180 

E78 7/M3 <6 d Qy _ 383 418 740 

* 47 I BWCw___=_n *58*2 ZZ Si W 

S S* M 77 feW*W- 187 IK 10 

2b 182 - - BZMEtamwXFd-O 0 _ n <7 

380 9X7 12 01 80*00 .top * W 1 n « 

ft ^ xs «g?*5E rS ^ 

u- fl i = SS 

ES*s 71*6 U ♦ Bteloafipa&etati. *092V 1D32V S7B 

* 869 - - BtaQSmn 4 22B CT !B0 

71 336 25 4 feH<iTrib«eZE| *70 mm 

18 438 23 | Btety Stjmuest f. 242 MS Ml 

Oi 07 M ll aeustoS—ZE: m -t zn *** 


19 U 415 18 2ta>BrPrt HBb 

106 35 1506 120 ntaeretome— □ 233 +( 

ft aw sssaa ii 

» »-i-ugaajiK ft = 

304 26 5125 11? VB ~ 

(80 IU - -KSSrSEZ* S *1 
2*0 - 7295 45l9 * M - 

M* 62 13X0-172 ner^ iri « 

im is - toism u sm -a 


MB -® 10 84 

0 — 90 55 

121 — MS *m 

MM -3 m 74 

«2b 187V 138b 

ZB +( 272b *78 

0 -b 0 47b 

10 M HE 

872 — m 42a 

70 80 540 

122 129 101 


- 8X7 309 
XI 1085 1U 


£5 2555 124 
XB 4066 IM 

- 1544 115 

- 1125 -5? 
X7 1106 26 


E»g 


207 129b 206 5.0 - TT Growl J/n~i 

117 75 ns fit 270 T0Btota__Z«75c 
J5i .2X3 45 335 8V«QaPf__ 


mir.:. — 4tc are -s *» an 1^0 £3 S3 TrSwErtalzSc tTT 
■Ss-cr - 1 a*5V +a 2MV mb tm <4 *u feSpi_ZZZ is 


caartaiftirx. .. se to 

Coe M 273 273 

0«™»te.__6t*O 01 -1 *40 

*-4PCv?l 1IBb "MBb 

Otoaeto. -M 90 — ta 

Btay +30 0 +3 97 

opmuw — 4 ma m 

A SM — 47 

Eltar ** is 16 

f 2* 1 M8 _ 30 

b» 4 ra 8= 

LCtwaLV ._.*0 4V SV 

ftWtan_ ._*WC *29 — 20 

{XtafiomrA^Jix 0 0 

total K 4t 207V -b 308 

HXSeadUl N 30 Ml 

IMP TO *1B 

NetonlE 87 __ 72 

HePtarO C 47B -8 81* 

1 0*00 51 It 61 81 

HWO. If m 239 

HWMM(N__|Q 431 *4 *473 

C*n MM -C 205b 

MackJewsen — p 94 100 

**rm p 8b 9 


re z ss ™ ,*se g — «gj ^ 

=05 1475 45 1X5 Wuri ftd 2B2b +b 

XCT £8 335 *g T3 

128 3S75 U - taeiay _ «n tj _l 

1 £ js +1 

5 » if ft **»” — ^ ~ 

9 20 _ - 

IM ta* 25 2X4 m . 1 rm.ii... 

$ su aa - ELEcnucmr 

3 653 - - 

97 IU 35 08 +*■ 


Ml IK 
zre joi 

20 87 

n ra 
sn 2*1 
JB3 21Zb 
08 IK 
T24 59 


SBSfc«g 

- - tow J 

35 222 fe*» ■ 

XI 1X5 tapwOcMde-JC 
41 - TbpcCvnpr 


Wt K *1 87 

■ EW—iri 157 187 

e ICJ 30 -3 60 


-2 10 
+1 10 
+1 1*7 

515 

-3 08 


78 IU <6 1X5 
H 13) U Ll 
18 £15 49 315 

15 60 5.7 2X9 

Ub 06 - - 

0 *76 50 386 

71 29 10 an 

30 4756 36 2X1 

0 3446 42 185 
0 18X7 16 206 

70 1X1 - - 

30 1716 urn 


FOOD MANUFACTURERS 


18 875 W.175,^^ 

WB wte 

5sys«=za 


MB -lb IS 

ft + i ft 


“ “ “ UH4Stota U 239 -Z 

• z r«i 2 -* 

- 1815 -6.4 ni gS.- —- ^ 

-xa Stag ” ^ 

" - -KiGOurihe S 3BM 

_ Z m — an +3 

15 015 13? “T 

Ti GSSdLhB._IC 71b -b 
-20X2-16 ZpnOtePrT a +2 

U 1155 25 


— 2 540 M 075-1X5 

— IS 101 U 1182 -45 

*] 2 “ £1 - 

— rn R £3 1336 86 

-1 97 63b - 13X5 31.1 

— - 0 30 1X1 - 

-e are m u 0*5 m 

■’ I! S 

-1 100 71 u 11X1 85 

= S ft -i 

2 ft ,fl £ iu 3 ” 1 ! ,M _ 

*1 ft - 075 659 

T * *£ 94 U IXL7 85 

■? s -A 4 9* 8X8 206 


_ _ _ 4 

1210U106 aafifcs ft j! 

£9 24X5 X? 1® “2 

*2 *318 -45 "XGOTDtatoe-t MB 

£5086 85 J g" 2 

U.MS IBS gaagg^g ft -re 
35 076-175 ETSsrs; " » 

17 on 106 TKrvptaB — <a — 

— *44,1 1X5 PtoOerjlfe .JQ *50 __ 


X % 


««V 127b SJ4J) 
*38 Z75b Kl 

&3 

26 

K.^L . K. vl 

13 

BMil 1 1 

15 

Mb *V 176 


«i 2»b 1654 

4? 

177b 43X7 

£8 

ire 127 au 

XI 


- PKnsStaS a 

Haapeetlnds — (TO 
IMto— — Ml 
OctaaiMIf-lUO 


If 10 Z 

*fcjtad*B^_|tj 43= 

tatocfcjSnHLZp 04 _ 
ita u nto . . — -_D 8b - 

JUnton 1 M3 ... 

fevritaC i* *Zi + 

Lntoge-QWFFT, — £54,U +1 

LtofflfflUl 10 _ 

UPtatoS — 1X7 

feftPr is . 

*o*y- Q M0 , 

HMMk K3 13M / 

6boC*Pf Irani - 

Btitr |NP SJ7 - 

Nnfer * «i _ 

Xtotaw-Tsta-ISaD in 

fe»M -WJ MS ._ 

Bwta M — 

Pktaotoo — _6tKH 199 . 


M3 — 177 

*21 +V U3V 
S*A +1.V EBStj 

IN 10 

1X7 -5 +170 

10 -3 10 

M0 +3 2iJb 
IW *3 155 

IM -b Ml 
53? -= *09 

« — . a 
in -i in 


MS — *212b 122b 


Z2 X24 ZS - 
IS « £8 1X5 
259 101 2J 17.1 
2 16 8.1 114 
0 1X2 38 IU 

Si 1.UB 36 06 
» « 11 375 
151 60 22 143 

173 4DU U - 
(M 408 45 - 

0 23SJ IS - 
lb 1X9 

104 172 - - 

48% 3L8 23 X7 

£38 VR| 1.9 30.4 
10 968 1.0 - 

103 449 32 220 

in 

n 

74b 
272 

41 
10 



♦ flr 
Price - 

S3 * 

mu +i 
ea -e 


i«a»* Ml n d (team. 

Mgh PMCreen VI IK 8Vp«- 

Wx K7 50* u _ feart_ 

717 389 Ijm 40 IIS (tadtaw- 


3W 

BV 

»V -V 
=10 -1 
200 -i 

0 

a 

ci 

0 


M (J® 16 1X8 R«K*1 . .(MO 139 EE TS 


«* 42 118 Jrictata&p_U_± 

08 88X5 £7 9S RB w ifta i WVatEEf 

Wjvw i* *03 SStoceEZiSi 
Z73 6211 28 126 feSk 

40 aaa ti aa 22^~E_E 

10 BSM 11 136 aEu. 

439 i,m u aa 

OT *6« 26 I4JJ SLZT"“ KS 

304 1691 35 IU SZii 1,0 

286 £6tZ 36 1X0 SSS — 32=i 

218 OKS £7 116 

489 72X7 41 I0S T* 3 *— " 


70 __ 

MB 

175b +2 

I" — . 


Mi 

125b 

BOA 

58 - 

208 

134 

au 

36 158 

n 

18 

its 

SS 646 

Mi 

1=1 

Its 

£7 21.1 

0 

0 

£0 


« 

a 

2X3 

as - 

a 

10 

zn 


an 

IN 

ins 

16 245 

3» 

272 

076 

£7 1X1 

8 

4 

£37 


23V 

’(b 

0, 

45 12? 

TO 

1 ® 

(76 

Vt 195 

213 

1Z7 

786 

37 a 

0 

73 

«= 


a 

*J 

11* 

— . 

‘77 

41 

3U 

16 6 - 

a 

5D 

£76 

56 4W 

30 

aa 

*4X8 

£7 382 

10 

a 

06 

16 

ra 

58 

50 

07 - 

in 

S3 

316 

XS =7.7 


+1|D»^ 


*10 Mb £*44 


■+0 INW -— *190 B9 SS XS 208 

C *0 +b 1MV 77 3SXS £7 249 

— » — . Z7S 295 04 26 2U 

5g 55 rn wlft TS« 

s«m -a km! sS 3kj “ : 

*2 *i 330 11 (su 

» -2 07 314 3086 £fi 7Sfl 

»1 -1 2*2 m B7S 11 3X9 

0 — 78 EO XD8 77 95 

® — - JH 21 125 as - 

« +1 09 270 1|n 36 286 

0 0 34 368 - - 

30b -G £21% Elffl 63U - 

2 —3 15 70 X0 7S 18J 

, * i M 51 SIS 42 1£1 

im +> mo 120 W1S 56 IU 

19b — *b 5b UB - - 

+5 — ; E* Mb 40 £1 =76 

17b +1 2*b 9 X0 

wre -15 1003 SIS 076 U IIS 

Wft 31b flV 3X0 - - 


IS 131b 1876 £4 2U 


425 7B7J 41 U 


Snfeatofe. ID 


408 UBB 
*9 16*1 


49 XB^^-WO 

M TU SSl!zzzS 


•1 204 

_ -V 98 

WlPta — □ 174 -I H5 

ttofeMB M 2b _ 8b 

«C- E 90 -15 1879 

fttafe ■is 0-3 0 

2«* -W 578 re m 

Ra*X * 7B ___ n 

few 20 0 

fcdffttl K3 2m *2 212 

JW-- -p 33 +5 371 

torew - — im w __ 7B 

aatatoffr OTA OSJ 

SW — u » jjL 

mpeXFtere-M 179 .... m 

Smi/t — jj 7a +2 73 

SaBSUtosagn_=] 297 ■?■» 

fefeefen HO 72b ST -lb 1S7V 

Spanwi — D 4 +7 

Ttonx — — D 10 -=b Wa 


47 Z36 +OT 193994 

47 276 NcM Price - Httk 

- -WCHB0I —4 SOtt -fi S50V SJ 

is - wan . . wo in 10 i 

- - torniow^t— #3 n -A UQb 

=zS ft z: ft ; 

26 358 AadcakAW 0 0 

- - to* O 0 -1 +M s 

5-J »5 WKP8SI8 3D 82b -lb 9*b 3S 

? - ,T - jg 1 WQ 8* — 271 2 

if ^ aS^iLis SS ^ ft ^ 
Miliar — s Siir 

<3 3X8 BpwVnpe KJ 30 -2 nu J 

a^stecsB a i «s 1? 

5S ^SSiSSf^rE^S ft - ft = 

17 - SartTaai |K ft -12 467 z 


g SM ELECTRONIC ft ELECTRICAL EQPT ?ef Bq, ~ ft 

47 236 _cr I933JB4 fe vu Jv** 1 ®— — £2Cb 

4.7 276 NcM Price Mttto* Ca^c &b RE S? 97 

- - AGGM19& I ecii -B w . sjiv *™ *5 x* 0 

■: :S^ 1 4 S i S “Sgss^ v 

' J : “-B==S " — 'S ’S55 H *+ SSsaziS 


Ol-i 1.W0 
140 04 

0 XU 
10* 8X1 
22 30X3 
0 20 
8b 06 
»V 302 

230 01 

318 1607 
112V 27X5 


L/ - m 
38 108 


Bb 286 - — *retttoB_. .n 

^ 202 U - JJJ" 

230 01 16 317 ? W 0 r S O 

318 1607 U - Mto fH 

12V »5 76 - ftto&aoySte— 

32* Z78 43 17.1 Wper 1T«a-«ftO 

14 an - su wretthdi_4ffC] 

408 01 =5 1X1 7-2SpUfR 

270 86X9 2Jt 219 «ar fkD 


^ ft ft 

814 re *W 407 

20 _ za 182 

197 *8 222 79 

MB *» IS 

»n SB 245 

13M _ 38* 119 

07 -8 BC 43* 

64 84 27 

280 _ 294 181 

a -1 *34 S3 

77 ZE 94 n 

*2 i 

« -.0 0 

99M -3 SK 245 

** -1 isa 10 

178 +2 MBb 131 

■ 0 45 

108 131 a= 

It — 14b 5 

184 — » 0 


SJ 1X7 tawrtB- 18 18 2b 

U 01 .BtoW-H an -V T04V 85V 

14 U- 9 c Sli2f* * 22 — 2a 130 t» 

IA €2-7 WMltfulft Tta tC A - 

13 111 Q£**Jb:_£! IN. 8 « Kl 

s as ^si= 4 = “ & - 

U IU — 4* m A m 72 36 

52 - 09l„ 43 0 SO - 

52 35.0 * «« — * 75 116 

tfi *17 “P 41 _ 0 25 

OS - P y™”.- wc MB «_ MB 80 MS 

95 286 23 — 9 7 — 

SS *86 _5VpcPi4-Ln{ — . 2I4BV — EMBb £\28 U 


1X8 - - 

- 8=6 3X0 
7S 01 30.4 


-70X4 176 
U 24X7 U 
3LB 1516 46 

74.4 -X4 
OS 106 06 


- 144.1 *9S taSta™ 6 ”* 3 ft 

X? 1544 -26 8MV 

M6 423 07 “PM *41 

• - - itouei . — . — . *3 

- - - MRttMkire (O J93K 


't mr - “Saaffl s 4 s 


- SU 6X5 ItattWaBen H 


£3 IH* 

- &raPT_ 


- 796 48.1 Cl 
fix Ills -IS Md 


_ . (Mgr he K 

n 7 wi Cm.. 

H »S jgpu^j 195b — 1» Ita 

jj . PRta&glWSjq 107 _ ill 35 
zs IIS NM *1 mb n 

ffl =zmE i 
r»iSbi=i5 ft s 


U - - ttnoob ,_U 

3.1 - - fenrii - 

- 406 SU MmfeSBD5r_sa 


« is (556 96 

221 4,7 201 -24 

« M6P&5 22 

H to M _ 

« - - _ 

M U 77.7 344 

U 37 10? a* 

10 106 Z Z 

- 23a* 316 

» 16 4SU 76 

MW1 93 
13 18X7 £2 


sz no mu u Wriieek 


— - Wb -2b 


Detail he WaO 


314 30X4 za 06 

m B76 11 386 


61 917 4S 1£* 
19 MIS 56 IU 


80 =50 (786 V* 1X7 


M7b +8b «Pb 41 1336 

48 « M U= 

°2i 

22M +2 =91 207b 160 

12 — +2DV B Era 

0 — to3 31 (61 

M +2 115 0 SU 

24b 32 17 301 

0 _ 0 » 368 

1=1 229 0 07 


70 06 56 128 

41 1336 £7 706 


« ^ B 3JWWC .. !□ 
16 196 g£iI!I!!L in 


tar»!S2ttfc_D 71 


75S -1 704 

98b 10 

®b 0 

737 -3 8Z7 

70 — 78 

a — a 

«5b +b 10 

0b +b 0 

71 82 

si — a 

Bb __ nv 

MB -1 173 

138 +2 *43 

47b -lb 0 

n . — a 

ire — as 


jiijjftEassH ft 

M 17X6 116 Hirer B4 W> tSTH 

X4 1843 -66 Wna* !- « 

7 ; oi SsaSte 

Mdu u MiSfeEEEiP an 

U 7476 -IS a * S 

- 90 -16 MtfrmU 80 371*1 

B^j’B' rgg™ | 

■ — IZZfl « 

: : : 2»»*w — 1E7 

u SU 56 H^taWEfri 8 fto 
XX 1816 16 


£790 emu 
0 S 
sb ra 
30 z 82 
378 =70 

30 =65 

an an 
50 S 

837 =58 

103 86b 

E ,«? 
S’® 


3S 17b +1 2*b 

tTO MTS -15 103 


MS _-.*»* OSb 8216 


s 4 sg ss les a "f ^sa°^ =E - 

ito re to SS5 5? ,2 i ft IE 

1(0 -37 1249 90 X40 £7 4 GMuMta—IO 331 +1 

etts -« boa nu; v 12 S SSEZEiE S 3 

SO M 07 335 UB5 U as BwafenEZZEfn -m J 


20 5b 429 
“2» lib M2 
n 0 <u 

0 24 MX 

0 11V 7X8 
B7 225 052 


U - (Mean □ 

u 196 mSm — 44S 

£7 248 wuilrii I 

- - totae H 

u 2X7 menu fa 


9(4 -3 387 

07—92= 

MB — 799 

80 SIO 

« — IS 
» -8 39* 

0 — 0 
2» — m 
3s — m 

848 549 

284 *30 

TO — Ml 


243 13W 11 IU 
283 2BM \Z 2U 
10 00 - - 
«7 £06 £B 1X5 
363 207 4J 226 


if — -31b 

TIB 120 

— *0 

00 40 80 

125 -1 *41 


-MU -ijSSESi-fl MB — US ffi 

- HiSemrJkrit^n ,» ^3 S * 

- 11U -76 *«TpS-— 0 -* ft 5 

- - - M tajfrj Q— Jft « - b S 

3S38ZS U fedWi a -8 » » 

£7 37S8 IU XPJL 002006 El Tib eim n 

BHjn&=± S = T! 

“KSffirrg ^ - 1 « .S 

uau-’sjwu.aM^ g = S j 

4412BM 76 OfeiCBB»_JZEZ! Km S? 185 

(6,376 ^ ,£ 

=6 au 80L7 iSSeZZEE S *? ■» as 

Wf : -taffSeEEjo ft :l ft ft 

- 101 76 PMMM « BO ** Jf 8 


Hi “ a»*g« N mm +1 sn n 

£ » S "- ^Ktrdg 5 = ^5 


10 07 26 iu 


as 52 EntofetPM 30 

£8 IU _0tE— — 3=3 — 


tareyOnort 

MneefereareJO 


^ “gfiMDISTnBUnMI JRS 

§ jK «. «. JPI.JS1 14 a 

® raj 12 IM nuiM a m *b sorb m ksti xz ix* bcEEEEElS sw 

776 U «6 Odor — — wrt 3S -8 m ZB 99X2 AA 1X4 ZaeCaoPI 01b 

44 su - sox arm f za — 20 as tu u txi Rnreefee 


3=3—30 

970 -5 70 

UK -10 1270 

.JO 132 133 

-J=j n — 0 

WC * v » 
— 0*b — BBi* 
— Wt XS -1 44 

_# 9W -1 0 

— - »b +4, az 
fSO 0 +, MO 


400 are 
30 178 

70 SC 
1270 960 

MS 0 

0 a 

*M 96V 
S5V 642b 

0 0 

az m 

MO 0 


16 1416 £8 

X3 01 -ij 
U 37U I? 
36 38X4 4.0 
*6 538? 1? 

iu Z Z 

-247 4 3U 
£8320X2 -U 

U 3BX1 12.4 


£8 1586 56 

- iixi ai 

U 141.7 a? 


*46 - - Pee fetter , _ «n 


- 101 76 PHfeG0M_4N 


W 02 

® - JlWn Q( 

ft 12 56 

t£ UJ&? 'll 

206 K - - 
ft 3,[u MS 
10 U/A 17-4 
ft l ’°“ ,8 ^ 

=« O3 505.T ixi 

» X* 510 15.7 

140 a? au 


I 

^™ent com 


fcr- S’ 


V" 1... 

■V-.1 - xj 


L‘. 

S* 1 -b. 


e ^> fc i :- 


#' fee * ’ 




l*J5 *1 0 


^, a : 

; 

it » ;■ 


!V . 





FINANCIAL TIMES WEDNESDAY 


FEBRUARY 23 1994 


LONDON SHARE SERVICE 


MH low 
1U 137 
■ M S 
ttt 47 

m s 
a . is 

39 44 

t2fl hh 

» n 

Z2> 132 

1181 630 

184 IIS’* 
2 V o£ 
S3 28 
M 11** 
mMi 
n 300 
*S2V 34*9 
*3*4 tM 

’S ft 


1194 809 

«i 1 

32 Wt 
TIT 34 
Ida 02 
2Z 11 

m os 


HI « 
cw£m n 
ffil S3 

mo u 

TLB 05 

181 2A 
18.1 - 
481 17 

47.1 84 
ins iuj 

188 23 

S 33 

85 

188 

«* 88 
1U 43 
VIA 88 

34U 13 

1724 23 
838 - 

334 - 

MU 83 

402* 85 

ns - 
m - 
..147 27 
uu ijo 
4 U - 
422 40 


1933/94 . Ml Ud 
MdO law 03 i an 
08 E 26 V 4 SM 17 
HO 3 S 9 V 0383 23 

24 T 15 B 67 TJ 47 

fa 4ft 2981 SJO 

Z 12 U em 2,771 23 

eA 82 % m 17 
471 «2 Z» 33 

4 H Z 74 « 7 J 43 

404 IS*? S&7 84 

404 230 1397 88 

Wi » mo 83 
771 409 507 ZB 


iSrSuhC-MQ n9B 


■ton... _ri . is 


Fi 

TT 

~r 

"r 

i 

L 

53 

35 

81 

24 
28 
14 
17 

25 
82 
13 
17 

55 

13 

13 

7882 

22 

8 U 2 

13 

3287 

S 3 

2*1 

_ 

TOT 

ai 

085 

'Ll 

084 

81 

.723 

02 

ei 

27 

ta 

_ 

1972 

8 * 

mo 

81 

787 

13 

OS* 

17 

182 

_ 

ma. 

U 

IBM. 

28 

.713 

_ 

896 

73 - 

3082 

12 

7530 

a* 

154 

_ 

118 

. . _ 

038 

— 

387 

29 

H 7 

21 

7214 

— 

1372 

08 

8*01 

03 

2030 

05 

683 

— 

tu 

02 

3073 

21 

1484 

— 

113 

13 

113 

.. 

818 

21 

mi 

57 





-1 

IB 

in 

-87 

120 B 

835 

-4 

- 1*2 

£ 

82 

□ 02 V 


072 

202 

,, , 

49 B 

386 


138 

72 



46 

sa 

-5 

300 

ia 

**>2 

377 

164 

-1 

m 

SO 

-? 

33 

10 

-- 

4 a 

150 

-11 

3 BS 

>31 


« 

OB 


38 

za 

12 

154 

-1 

in 

03 

-20 

ma 

833 

-B 

323 

154 

-a 

779 

389 

-2 

-1 

» 

3 


91 

- 46 

-V 

*1 

4 

s 

IM 

a 

-3 

m 

a 

-10 

•am 

236 


-Hi 

70 

-8 

07 ) 

270 


an 

123 

-8 

an 

an 



17 

m— 

40 a 

Ka| 


59 

47 V 

-A 

188 

1 U 


SB 

4a 


78 

so 



441 

295 

-8 

•08 

IS® 

-2 

yft 

92 


100 

as 

55 

>n 

244 


2 M 

in 


81 

45 


106 

38 


71 

tz 

___ 

208 

78 

+1 

a 

11 

__ 

196 

123 


TL1 47 
BJ9 81 
130 23 

Wfltt 03 
188 14 

non 28 

nu 141 
41 U 45 
1844 87 
1173 U 
120 * - 
723 57 
*343 47 

®as u 

3U 19 
049 07 
U4 - 45 
nu 42 
T13 44 

030 43 

9341 27 
233 43 

8*1 - 
083 1.1 


*35 “ 


13 
2.4 
17 
S3 
S3 
44 
044 2.4 
083 47 
414 83 

23> 88 

4613 23 

843 10 

141 41 

873 23 

298* 13 

MU 33 
284 43 

4737 13 

933 23 

848 53 
913 


437 

1944 28 223 

U U > 

X.1 - - 


35 2003 03 - 

233 1320 80 413 


377 127 OU 

118 81 02 * 

4 BV 19 80 * 

TOO Cl 15 304 

132 68 113 

73 15 334 


304 S3 - 
113 8* 173 

334 03 - 

187 -23 180 
9379 23 287 

382 - 157 

884 41 333 


hZ 


htfi 

tow 

7 

IV 

B7 

X 

« 

n 

196 

101 

11 

4*2 

296 

n 

46 

» 

IM 

42 

n 

5 

18 

18 

m 

130 

47V 

15 

10 

4V 

4S*j 

15V 

88 

a 

178 

92 

«*!s 

8 

£12® 

M2 

746 

*27 

74 

Ttt 

37 

490 

301 

M 

48 

ttt 

24 

ao 

248 

m 

74 

ta 

in 

102. 

"125 

58 

18 

MB 

122 

m 

209 

HB 

a 

93 

31 

14V 

BV 

51V 

i-7V 

80 

41 

272 

205 

ta 

95 

m 

a 

298 

188 

70 

35 

ZB 

173 

70S 

5J3 


488 

_ 

102 

- 

410 

— 

28* 

u 

BJM 

4.1 

48* 

22 

78* 

4* 

39L7 

2* 

1282 

1* 

983 


4M 

_ 

um 

a* 

3910 

87 

285 

4.1 

1OB0 

81 

100 


Ml 

84 

M7 

_ 

IB 

3* 

mo 

1.1 

1840 

27 

710 

83 

IS 

■ _ 




84 12.1 

85 15* Me 
39 308 U» I 

H-* 

19 12* 

45 - 

13 12* 

03 213 


* 

tow 

40V 

HH 

153 

4V 

248 

505 

490 

61 

37 

23 

av 

m 

09 

m 

269 

l$l 

a 

m 

TB 

m 

250 

m 

430 

ao 

148 

163 

SC 

2K 

144 

ms 

79 

»v 

. 11 

m 

M 

» 

tt5 

229 

172 

332' 

205 


80 +1 

4t 

■V +V 
27 +1V 
19 

2 




7VpCVPI □ 217*2 -4 224*2 «7 


2 

B*2V % 

H 

* ~*t 
«V — s 
HZ 4 
■ 




8*2 


was* Hht 

took IM CWCD 

■9 % 113 

■ 5 215 

37 17 712 

91 33 N7 

04*1 .0810407 
S3 28 173 
BZ1 460 8415 

33 IS 1217 

219 145 MB* 

3*2 1 22* 

88 32 40* 

09 31 

ABV 52*2 IBM 

» 7*2 381 

44 23*2 484 

202 8*2 141 

82 33 48* 

11 1 US 

3V IV 347 
2% 10*2 843 

*M 1 430 

621 397 UB 

772 438 313 

m 25981 
d2>2 £30*2 143. 

39*2 «*z OU 

10*2 4 714 

% DV 420 
*18 340 

H 45 741 
O . 13 4U 


“HI HMV 1713 
m oot 

08 1% 783 

1H 97 9988 
13$ BJ 8*1 

M*2 W 42*3 
9*1 4 737 

m 21 ms 
16* 118 ‘ 880 
18*1 5 . m 

m. a - 

19 4 18* 


33 113 town* —BID 

- r JwtoWtor — *t« 

OLB 181 


20*2 A *» 18 1384 

a to* x 402 


170 

8H *S 


IM 77 303 

« 290 SOM 

7 2*j 812 


* “ *3 VS 

87-47 881 

-1 M 13 88 * 

301 IS 11 

— 41 15 273 


«4 — 2V OV U9 

21-1 a M 851 

09V 4-12*2 m 26 270 

TV T\ -0V. 113 

f Vt n i a* 


MH 

k» 

Mkt 

m 

cn 

HE 

120 

iTS 

ao 

185 

248 

> 883 

24 

7t. T 

144 

2 AM 

27 

483 

110 

270 

m 

180 

223 

1488 

a* 

2L7 

1® 

a* 

44 

10* 

402 

iesv 

3£ 

a* 

4* 

200 

us 

415 

BU 

1517 

17 

25 

J 

197 

Ml 

a* 

mm 

115 

753 

as 

180 

EV 

98* 

10 

— 

118 

7844 

2* 

288 

93 

481 

20 

10* 

Z20V 

1021 

27 

♦ 

238 

ms 

1* 

170 

a 

TL1 

40 

100 

133 

B4 

32 

iaa 

100 

360 

00 

422 

832 


25 

232 

81 

10 

14* 

94 

307 

40 

321 

10V 

oa 

2* 

181 

245 

BU 

03 

— 

41 

38* 

4* 

28* 

271 

HO* 

&7 

184 

92 

185 

4* 

381 

262 

OU 

2J 

232 

15 

129 

— 

— 

101 

163 

OA 

-H70 

20 

2* 

mS 

m 

810 

21 

HU 

9 

1X1 

_ 

244 

BBS 

1MB 

07 

— 

42BV 

1848 

23 

— 

m 

4970 

30 

15? 

39 

248 

2* 

in 

1*2* 

L7 

20* 

12 

108 

— 

— 

48 

59* 

20 

207 

B3 

440 

7.1 

— 

183 

nu 

a* 

210 

455 

371* 

12 

200 

148 

1010 

22 

210 

4V 

836 


— 

£5% 

490* 

05 

— 

sa 

zra 

£S 

21 

13 

147 

290 

23* 

77*4 

84 

00 

8V 

2U 


— 

271 

-IMS 

05 

122 

294 

737-5 

28 

334 

209 

1098 

10 

82 

45 

2JB 

2* 

480 

B9V 

4787 

14 

* 

9 

10 

m. 


tl 

10* 

mm 

— 

62 

1942 

05 

— 

73 

48* 

81 

— 

203 

3H4 

30 

183 

270 

8282 

10 

383 

55 

m* 

IH 

CWSM 

0.7 

10 

TU 

an 

15 

221 

W 

tow 

41 

RE 

320 

C 

980 

5J 

— 

8 

3*9 

— 

— 

62 

1082' 

20 

140 

83 

TZ* 

60 

— 

6 

410 

— 

— 

IB 

90S 

-m 

m 

38 

07 

— 

— 

a 

020 

— 

S42 

an 

3290 

81 27.1 ' 

118*1 

HJ 

17 

U* 

a 

U1 - 

— 


17 

150 

m 

12 

20 

27* l 

5 

807 

mm 


100V 

um 

21 

382 1 

£105 

157.1 

13 

- 1 

au 

2110 

70 

- ( 


pta baad n bObsM fay 


mi 04 

4H0 23 

S34 5J> 

187 12 

m* as 

141 17 


TOBACCO 


iwww mu ™ 

MAM Pita - IkB im capon Era HE 
EHTMl JM] 4M *1 fit 40718MO 10 184 

T2*4pc .. nfee._ mail -&£**& cum bsz* 94 - 


MmUlAHC] 


2317 33 133 


>_□ 38 

1H 


1307 
. 11 1013 
4* 205 
232 1423 

QA oza 

96 1003 

in »3 

147 412 
24 TU 
41 7U 
209*2 13a 
3M 4)03 
m 1,790 

in 1103 
iasv i«7 

244 4183 
40 333 
KM 8197 
127 19U 
WO 7U 
117 BA 
211* 1172 


Ssg.^aas fii5,fic;jsKfigfi,sBsseeeeges3a .sgceggEce.gsticc.b.gesacscccjggKgB, .gcg.bg.gg.agggggggge^ 2eigsescE2E£egSges 












































































mmmmvmn.avwv».i w.» m .i *„ n „„„„„„ 











































































































































































































































“ auo,,ou uae> “««««««* « 


































































































































































































.a?**** « cccsir n oor . 


34 


CURRENCIES AND MONEY 


MARKETS REPORT 
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RD AGAINST THE POUND 



Dollar finishes lower 
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The dollar yesterday weakened 
after comments by Mr Alan 
Greenspan, chairman of the US 
Federal Reserve, dampened 
speculation of another near- 
term rise in US interest rates. 
writes Philip Gotcitlt. 

Against a background of ner- 
vous finan cial markets, Mr 
Greenspan appeared to pursue 
a policy of calming nerves by 
giving away as little as possi- 
ble. Indeed, some observers 
were underwhelmed by bis 
efforts saying he had suc- 
ceeded only in turning what 
had formerly been a highlight 
in the financial calendar into a 
bore. 

The dollar finished slightly 
lower a gains t the D-Mark, clos- 
ing at DML7269 from DM1.7275 
on Monday. It was also down 
against the yen as US-Japan 
trade tensions remained to the 
fare ahead of Saturday’s meet- 
ing of G7 finance ministers in 
Frankfurt where this Issue is 
expected to top the agenda. 

In Europe the D-Mark 
enjoyed support from an 
unchanged repo rate at 6 per 
cent, hut concerns about indus- 
trial unrest continue to weigh 
on the currency. It finished 
unchanged against the French 
franc at FFr3398. It was stron- 
ger against the Italian lira and 
weaker against the Belgian 
franc. 

■ The weaker dollar reflected 
Mr Greenspan’s failure to 
deliver the message of further 
monetary tightening that 
many in the market had antici- 
pated. Little that he said was 
new. and no light was shed on 
the crucial question of the tim- 
ing of the next policy move. 
The movements in the cur- 
rency, however, were mild. 

The market’s view of Mr 
Greenspan’s comments was 
bolstered by a lower than 
expected US consumer confi- 
dence number for February - 
80.8 compared to a market 
expectation of 83.7 - which 
appears to support the view 
that a further tightening of pol- 
icy might be premature. 

Reports from Asian markets 
said the Bank of Japan was 
continuing to intervene to sup- 
port the dollar against the yen. 

• Sterling performed reason- 
ably well yesterday, buoyed by 
a slight upward revision of 
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fourth quarter GDP growth to 

03 per cenx from a provisional 
estimate of 0.7 per cent. It 
closed slightly higher in Lon- 
don against the dollar, finish- 
ing at $L4785 from TL4755 on 
Monday. It was also higher 
a gains t the D-Mark, closing at 
DM2.5531 from DM2.5488. 
though analysts said this was 
mostly a reflection of D-Mark 
weakness. 

Indeed, Mr Mark Geddes. US 
Treasury economist at Midland 
Global Markets, said the 
“tone” in the market towards 
sterling was “very negative". 
He said there had been a “sub- 
tle change" in sentiment 
towards sterling since the rate 
cut of two weeks ago. “Market 
attention has now shifted to 
when, and not if. interest rates 
will nest be cut." 

A gains t this background Mr 
Geddes said he was surprised 
at the optimistic tone of the 
report produced yesterday by 
the panel of six wise men who 
advise the government on eco- 
nomic policy. The panel said It 
did not believe tax increases 
that take effect In April would 
threaten the recovery. It did 
say. however, that it expected 
interest rates to rise next year. 

This view was taken to heart 
in the sterling futures market, 
with prices at the long end tell- 
ing sharply. Yesterday after- 
noon the September 95 future 
had fallen by 21 points to trade 
at 93.92. The December 94 
future was trading at 94.70 
showing the market view that 


the base rate Is likely to be 52 
per cent at the end of the year - 
higher than the existing rate of 
5.25 per emit 

Some analysts said the 
impact of the report had proba- 
bly been exaggerated by the 
fact that it came at a time 
when there is a general ner- 
vousness about interest rates. 

■ Mr Paul Martin, the finance 
minister of Canada’s newly 
formed Liberal government, 
yesterday delivered his budget 
against the background of a 
market jittery about the state 
of fiscal and monetary policy. 

The Canadian dollar has 
recently been under consider- 
able pressure, a problem exac- 
erbated by the virtual disap- 
pearance of the historical 
interest rate differential with 
the US dollar. 

The gap on three-month 
Treasury bills has fallen to 33 
basis points, the narrowest 
level in more than a decade, 
compared to a peak of 600 
points early in 1990. The 
spread on 30 year bonds is cur- 
rently 80 basis points. 

Mr Martin aggravated mat- 
ters earlier this month when 
he said Canadian rates might 
fall below US rates. Mr Nick 
Parsons, chief economist at 
CEBC. said Mr Martin would 
probably have dose better to 
pursue aim by stealth. 

Mr Geddes said, however, 
that the Cl might show 
short-term strength If the bud- 
get deficit announced was 
below CSMbn. The government 
has been vocal in saying haw 
difficult this would be to 
achieve and posting a figure 
below this level would be a 
psychological fillip far the gov- 
ernment and currency. 

■ The Bank of England yester- 
day provided UK money mar- 
kets with £L65bn assistance, in 
line with its revised forecast 
liquidity shortage. The bulk of 
assistance was provided 
through a £i.25bn repo 
arrangement at the prevailing 
interest rate of 5A per cent 
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CX/UQ- £0,099 — art 

£3000- MAM... OB 


5332 



25.71 -1.4 


.. ratoa n not Onafy quoted re On martaK 
don lor FM. 1 A. Bare er y 1900,100 


CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 

F*> 22 0fT DKf W Ml 


NKr 


Ea 


Pta 


SKr 8Fr 


CS 


Ecu 


Belgftan 

D«mrti 

ft*a« 

Qsntwtf 

Mand 

KaV 

NattwrfandB 

Norway 

Portugal 


Mhalari 

UK 

Canada 

US 


Ecu 


(BFr) 10O 
(pKf) 52.77 
FFt) aaa 
PM) 2059 
(K) 50.40 
OJ 2-115 
CFO 1036 
(NKr) 47.62 
(Ea) 20.31 
(Pto) 2SJ1 
(SKr) 44.85 
(SFtl 24.52 
ffj 5A57 
(CS) 26.47 
(SI 35.57 

no 337.2 

3039 

OanW Kjutht. France 


iaas 

10 

11.48 

A9Q2 

9.552 

0.401 

A479 

9.024 

3.850 

4-797 

8 J 01 

4.647 


1050 

6-708 

10 

3^96 

&318 

0348 

3.028 

7.850 

3.352 

4.177 

7ACO 

4.047 


9.963 8.878 

5.017 4J69 


8.741 

83^1 

7359 


5.870 

55.65 

6663 


4.856 

2362 

2643 

1 

2448 

0103 

0J91 

2313 

0886 

1229 

2178 

1.181 

2553 

1265 

1.7Z7 

1038 

1.937 


FtwtR Norwegian K torn aid 


1-964 4727 

1.047 2484 

1202 2864 

0/409 873.4 

1 2383 

0.042 . 100. 
0384 887.7 

0.945 2261 

0403 8602 

0502 1190 

0890 2120 

0488 1168 

1.043 2485 

0525 1251 

0708 1681 

0690 15940 

0791 1885 

Stedrit Minor par 


5l448 

2875 

3801 

1.122 

2746 

0.115 

1 

2594 

1.107 

079 

2444 

1.336 

2864 

1442 

1838 

18.37 

2173 


21.00 

11.08 

1272 

4.324 

1058 

0.444 

3556 

10 

4268 

5515 

8.420 

6.148 

1154 

5559 

7.470 

7081 

0370 


4823 

2S95 

2803 

101.4 

248.1 

10.41 

9036 

234^ 

W. 

1245 

2208 

120.7 

2585 

1303 

1751 

I960 

1954 


3951 

2005 

239.4 

B136 

199.1 
5366 
7252 
1851 
6028 
100 . 

177.2 
9588 

207.7 
104.6 
1405 
1332 

157.8 


«0 Brighn Ftaax Eacudo. Ua aid Pure pa 


2229 

11.78 

13.51 

4591 

1124 

5472 

4.092 

1082 

4529 

5543 

10 

5486 

11.72 

5901 

7.930 

78.18 

5692 

10 a 


4578 1.902 3,778 2511 2958 2507 


EMS EUROPEAN CURRENCY UNTT RATES 

Feb 22 Ecucen. R*a Change 

rates agate# Ecu on day 


M +/-fram % spread Olw. 
cen. rata v ereekaat hid. 


2.162 

1.004 

1.983 

1483 

1505 

1023 

Mont) 

0008628 

0.790331 

-0001635 

-226 

4.® 

2471 

1.753 

2289 

1.704 

179.7 

1019 

Boigton 

402123 

309243 

+0007 

-072 

303 

0040 

0392 

0.778 

0579 

61.07 

0016 

HsMwrtradi 

2-19672 

2.17085 

+000217 

-000 

a» 

2.066 

0959 

1004 

1417 

1405 

1264 

Qarmteiy 

104964 

103959 

♦000154 

-082 

202 

0088 

0040 

O08Q 

0059 

0274 

0053 

France 

603883 

059088 

-0.00006 

000 

146 

0749 

0349 

0693 

0X16 

6443 

0460 

Otemarfc 

743879 

707115 

-000763 

1.81 • 

048 

1042 

0806 

1.799 

1039 

1412 

1.194 

Portugal 

182054 

180680 

*0001 

1.98 

030 

0828 

0088 

0787 

0571 

0024 

0509 

Spate 

154250 

157.783 

-0416 

229 

0.00 

1.032 

0481 

0966 

0.712 

7506 

0635 







1029 

0053 

1.695 

1281 

1330 

1.125 

NON EHM MEMB07S 





1 

0466 

0026 

0088 

72.71 

0015 

Greece 

264013 

280052 

-0.461 

509 

-340 

2.144 

1 

1086 

1478 

1650 

1016 


179319 

1883® 

+22 

5.05 

-202 

1080 

0004 

1 

0744 

7050 

0064 

UK 

0786746 

0.756475 

-0001945 

-308 

6.10 


1.dS1 

lore 

1527 


5677 

5414 

0758 


1544 

1274 

1.507 


1 

5480 

1.121 


1055 

1005 

1153 


0592 

5454 

1 


OMMJOM 125.000 per DM 


1 (MM) lai 125 per Van IX 


Opal Latest Change High Low 
Mar 0.5780 55771 5.0066 05788 05755 

Jun 55736 05741 -50068 05741 55735 

Sap 05715 05715 -50072 05715 0.6715 


■ MBB HBAMC WITOWM P»4M) Sft 125,000 par SFr 


Est trai Open Int 
40X07 120583 

913 10599 

88 390 


Open Latest Change High Low Est. vd Open W. 
05418 05481 -50114 05492 05397 22537 91,203 

59600 0.9518 -0.0113 596X 0.9440 749 8,401 

05580 59560 -00118 59560 59560 52 836 

M £62500 per E 


-7 

-12 

-13 

-10 


Bwcwnbrii— «n by ttnEurapeaiCarara d on-Cunwideeaetatiraonian g abate aruigti. 
Paoesaga ctegu ae ta Ecu ■ porthe ctanga denote a mk currency, awngwee thum tin 
raia tnnraan two rpeato; Oa pacaaaga Mhraie* beteeai On acted matat are Ecu centre rates 
tat a onatey, nd the mateun pardted pacarepe iMaion el on curacy* mas* tram to 

Ecu canal aia: 

P 7 /SWQ tounv and M«n Ua arenncM bom EDM. Areoonait edotered by BW FbuncW rintte 
■ FWUOW> tel C/< OPHOW 8 C31350 toame par poure> 


CltaMritugoaBankUralted 
roK 
xn 

4M 

0 
*50 
LtiO 
ZOO 


t 20 i»Q-£*a.reel 

maoo- m^Bl 

tlULTOf 


IS 


tOQflQO-SlB«.flM. 


241 

& 

1 .M 

I JO 


2J0 


142 

487 

4J3 

4M 

1JI 

3.02 

m 

253 


- as M»&. s 

IM — I 


dun atari 

1 Bnk RredUe SriuStre Aec 

MMB 12 HL Mf-a«nuti 
naooo-dMtre ~ [ 3 n 2Ji 579 I cn 

at «*»-«!»«» — _ 3-re zx\ are * 

t!OOJ«M108JB9„l 3J0 245 , 348 1 tor 

IheOg-apriaAnMc 

TO sw 300 . 9dmM *at 

1E5M (625 


is, area Q 3 i 2 T*craa 

MHC9MMMaa>na| J1S> 2413 i 3anl Oa 
reatefnamaa.l iere zjanliafil at 

WMcnoog*- -Um aoao 1 *uaa at 

H»MetaBOd._ 4.I2S SOM I 4.144 j Ob 

TytedlEEa* I 4JQ0 - I 4577 1 tti 

UfilMIkiM 

iaedCUMaMI4.1freeaWIH7AL OTt-TWOOM 
*«u»o-eoda"cBa 7oo S3 1 r.iola-uta 
tiaaS-lWO«>MC4- 1 TB 541 \ /JoJfrJUn 
CS.OM - 1 tea 1 7 jo 983 ] - W* 


j Tmt Ud 

raaoc 02 , ti 4 ckmmm m and. wre, am oor 


1475 



CiAOto-. 

Al 

I2DC 

Spate Acc — ( 30 

nomad nans — I «a 


1SB I 4441 0» 

1 Ltd 

n«r 


6000 


Wa slara That Iggb Wont ChaqaaAcc 

n» Montana*. Pfymare PI. I tffi 0752231141 

nMOO*_ 435 054 484 IW 

espoo-ciAjw 4M 1311 *a a* 

CTjoco-cuas 423 oral * 52 1 ae 


304 I 445 6 -Wb 

iw 2 jo I lOBle-wn 

073 209 | 23714-IM 

I 209 184 1 2JSI S-4M 

■T«4«t-assa 


■n-tretoHUdigii , 
aau anree d m damaa d brec m l 
Ml tea d rrem pateb Ma ateabg lor 4 
buk ia» tetrer tacBran f 


raw ■ yrar. Xa«. _ 
a am krerm b crariia n 4u 1 


• M« An 

.ufttrear 


Mar 

Am 

Sep 


Mar 

06877 

0.6082 

-0.0064 

0 . 68 ® 

06864 

18235 

40.012 

Mar 

14760 

147® 

-00052 

14770 

1.4732 

12272 

38.748 

Jui 

00674 

60877 

■00062 

0.6879 

06683 

349 

2289 

Jon 

1.4690 

14710 

- 0 . 00 ® 

14714 

1.4690 

159 

2036 

Sep 

0.6870 

0.6874 

■00073 

00874 

08870 

1 

46 

Sep 

1.4850 

14670 

-0.0062 

1.4670 

1.4650 

9 

438 









Dec 

* 

1.4640 

- 

- 

1.4640 

1 

12 


SWca 

Price 

Mar 

- CALLS - 
Apr 

May 

Mte 

— pure - 

Apr 

M»y 

1400 

701 

701 

703 

003 

020 

060 

1425 

310 

541 

60S 

007 

054 

099 

14® 

200 

306 

3® 

004 

1.18 

1.78 

1475 

128 

2.15 

200 

1.15 

221 

£01 

1000 

038 

1.18 

1 ® 

2L71 

307 

429 

1038 

006 

057 

097 

406 

605 

608 


WOm^D INTEREST RATESr 


MONET RATES 

Fatmuay 82 Over 

teght 

One 

month 

T hn 
niBu 

Stic 

rtitfts 

Ono 

yw 

Larab. 

Inter. 

Oka. 

rata 

ftapo 

rate 

Belgium 

- 

64 

8d 

6»d 

84 

7.40 

525 

re 

wee* ago 

- 

64 

84 

64 

6V, 

7.40 

525 

re 

Franco 

6>4 

64 

eu 

6* 

SV 

620 

- 

7.75 

woo* ago 

6* 

e& 

6d 

8!* 

Si 

620 

- 

7.75 

Germany 

6.40 

605 

5.85 

605 

5.37 

6.75 

5.25 

6.0 0 

wc«4 ago 

C.45 

005 

5.85 

5.65 

5.37 

6.75 

S.75 

8.00 

Ireland 

58 

5» 

SV» 

Sfl 

SB 

- 

- 

B.75 

W t 090 

SS 

5!i 

5* 


5Q 

• 

- 

075 

tufy 

84 

85 

84 

86 

84 

- 

8.® 

832 

weak ago 

Bii 

65 

«4 

0H 

8V, 

-w 

8.00 

8.82 

Motherland* 

5.81 

5.47 

527 

5.15 

5.00 

ra. 

525 

re 

week ago 

561 

547 

501 

5.12 

407 

_ 

525 

re 

Switzerland 

41i 

454 

■Hi 


3'i 

6.625 

4.00 

- 

weak ago 

A'l 

4V. 


■»* 

38 

8825 

4.00 

- 

US 

34 

3H 

34 

V* 

4 Vi 


a.® 

- 

weak ago 

3* 

3*4 

3Vi 

30 

•*4 

- 

3.00 

— 

Joyara 

2u 

i’A 

2’S 

Si 


ra 

1.75 

re 

w«* ago 


2d 

2d 

2'i 

2Vi 

- 

1.7S 

- 

■ SUBOR FT London 
Interbank FWng 
woeh ago 

US Polar CDs 
weeh ago 

SDR United Da 
» ran ago 

3d 

3d 

328 

3.28 

3li 

3'4 

3tt 

34 

3.44 

309 

3*4 

3* 

3!t 

3» 

307 

307 

3ri 

3te 

44 

4.03 

300 

3*4 

3* 

- 

- 



■ THMai MOWTM MWOMIWK nmiHriri (UFFQ- OMInt points ot 100 % 


Open Sett price Change Htgn 


Law 


Eat vc* Open hn. 


5 LSCin tmntunk Krv rare ae 
a Han rarJi eratiunj don. The 
tVotmtnfldr. 

M 4 rate! ae dKwn nr Om 


crarad ram Hr SKkn qpaire to Ore mahte by tour u b i a Kd baied 
bante ore Osteon inaL Bite d Tokyo. Barclays am Nmaite 


Merwy RrtM US S COi and SOU IMM O-prate (04). 

EURO CURRENCY INTEREST RATES 

Feb 22 Snort 

lain 


7 days 
notice 


Om 

monin 


TTrtW 

rnontns 


Sbc 

months 


Befotarj Franc 
Donati Krone 
D-Mark 
Dutch GiAJd 
French Franc S,w - 6fl 
PortugueM fc*. 9% - 3 1 ’ 
SpaftEh Peseta 


One 

ye* 


6 %- 6 b 

6 J 4 - 5U 
6*5 - 6 
»■"* 


Sterling 
Sate Franc 
Can. Dongr 
US DoSar 
Salon Ura 
Yen 

Asian S&ng 


fl'4 - w* 
S>s-5 
*!•* 1 
3*. 3^ 
3*1 - 3'4 
0 -rli 

S \ l - 2,1 
3h ■ 2>2 


Short turn Haas ate ad hr die 


0 1 * - 0 
5,1 - 6 A 
5A - s,s 
BJi-ev 
8^1 .9V 
611 - *** 
S^.47 a 
dl a -4^ 
Zh-3h 
3^-3^ 

2*4 - 2A 
3'2 - 2 >i 
US DdBor aid 


s,'. - 6,; 

6*2 -*U 

6*4 -6 
5>2-S* 
6%-6>4 
10 - 91? 
8 B- 8 B 
6A - 5& 

43»-4 , 4 

3%.3>, 
3,i - 3& 
■V *7% 
ak ■ 2 A 

3«j - 2> a 
Via. when 


8ii ■ 8u 
6>r - 8 

5VA 

5A - 5,1 
8 ^. - 8 *« 
10 - 9h 
BSs- 8 ^ 


6k -6 
«i - 5A 
Slg-S 

•U - ea 

93-8*4 

BA - 8*4 


5A - 5& 5& - SA 
4*4 -4J» V.'3U 

351 -351 
35* -3h 
BV-7k 


5H-3I1 
Vt-7\ 
2*4 - 26 2k- 26 

4-3 4-3 

two dayir notfeo. 


6-S\ 
S|i - 56 
48-452 
fill - 5!i 
9^ -B*J 
8^-713 

6 j 4 - 56 

33-sli 

444 - 41 , 

<A-4,>, 

8*4-7^ 

2**24 

4 >, . 3k 


Mte 

9424 

9423 

. 

9428 

9422 

232® 

186355 

Jim 

94.63 

84.71 

004 

34.73 

94.67 

33868 

218604 

Sop 

9408 

3407 

004 

94.99 

84.94 

15664 

1667® 

Dec 

95.12 

95.13 

003 

0016 

®« 

13811 

129657 

■ THR 

m WOdCTH EUROURA IHTJUTE FtflUfSES (UFFQ LlOOOm paitte oflOOH 


Open 

Sett price 

Change 

High 

Low 

ESL Vd 

Open Int 

Mar 

91.73 

9100 

0.07 

91® 

91.73 

8328 

38052 

Jun 

32.15 

92.16 

004 

9222 

32.13 

39GB 

48264 

Sep 

92.46 

82.41 

-001 

82.48 

8208 

2477 

22834 

Dec 

92.65 

9209 

•0.01 

82.67 

8207 

1348 

18282 

■ TKTOES MOriTMCURO SWISS FRANC WnjW3 (UFFQ SFrlm points of 1 00« 


Open 

Om price 

Change 

Htfi 

lew 

Est vd 

Open int. 

Mar 

8505 

35.95 

0.01 

9507 

96.83 

29B2 

311® 

Jun 

96.18 

8018 

n rr> 

98.16 

8013 

2901 

241® 

Sep 

9027 

8827 

O01 

96.30 

8826 

224 

5600 

Dec 

9627 

9026 

- 

96L27 

9626 

75 

3377 

■ THUS HOffTH BCU RfTtMES (UFFQ Ecvlm points of 1MK 



Open 

Sett price 

Change 

High 

ism 

EeL vd 

Open M. 

Mte 

93® 

9073 

-0.01 

9301 

93.7B 

1838 

12843 

Jun 

0425 

9424 

- 

9427 

9023 

1218 

10375 

Sop 

9407 

9402 

-002 

94.68 

84® 

000 

9302 

Dec 

94.73 

84.72 

-002 

94.74 

94.72 

1® 

6558 

* UFFE kituw featteti wi AWT 






■ THRU MONTH CURDOOILM (IMM) Sim potets of 100% 




Opart 

Latest 

©tenge 

High 

Low 

Est. vol 

Open teL 

Mar 

9030 

8033 

+ 0.01 

9033 

9800 

57.624 

344095 

Jun 

9094 

95.87 

+0.01 

05^B 

3503 

140^06 

420077 

Sep 

9500 

95® 

+002 

»,07 

85.60 

80280 

335/401 

Dec 

9520 

9528 

+002 

5527 

9520 

53091 

252,142 

■ US TREASURY Ml. niBRCS QMM) Sim per 100% 



Mar 

9604 

66.® 

. 

96.68 

9603 

2221 

13030 

0jr> 

0622 

0034 

+O01 

8604 

96.32 

5.134 

22085 

Sap 

98.03 

0004 

- 

36.04 

8003 

633 

5,121 

M Open mOBteet ip rr? fer Brawns Cjy 





■ SUROMARX OPTIONS (UFFE) DMIm pokMa «ri 100% 




Ptentw ti«re vaL Otik NM pub MM . phw. da^d opai ht. cteu NM Iteb N7A 


UK INTEREST RATES 


LONDON MONEY RATES 

Feb 22 Over- 7 days 

right notice 

One 

month 

Three 

rnerthe 

She 

months 

One 

year 

htsbank Sterling 

6 J 1 -2 

5*8 • 43, 

«-6 


5A -5A 

54-64 

StwSng CDs 

- 

- 

W.-5 

5A-6 

5A-5 

Sit - 6 

Treasay BBs 


- 

«-4B 

44.-4JJ 



auric BAs 

- 

- 

4S-4S 

<H-4& 

4%-4B 


Locte authortiy depa. 

4{2-4U 

411-4U 

sk - 5 \ 

64-5 ^ 

54-5A 

34-51, 

Discwrt mwlcet daps. 4*t • 3k 

5-4% 





UK ctatebig IW* taw fcncCng rata 5V par cent from Febnary 8 , ISM 




Up to 1 

1-3 

38 

80 

0-12 



trxu*t\ 

month 

months 

month* 

monjhs 


Cart* ot Tax Hap. (Eioooaa) 


xh 


3 * 


3% 


3*2 


Mda» retireJam ay3i. 

paled Jdni. 10M re Jai 31. 1404, Sdamaa IV4Y&43re&RnamHwM Bdw Rtrea^c ton** 

rib I* 1?W 

FUTURE (UFFg £605000 points ot 100% 


Open 

Sett price 

Change 

Hkpt 

Low 

Eat, vd 

Op® tot 

9404 

9400 

-0.03 

8406 

94.78 

20978 

79037 

6406 

0408 

-OOB 

84.96 

9403 

48288 

103864 

9404 

9400 

-013 

9405 

94.77 

14360 

57598 

9408 

9407 

-0.18 

9407 

94.® 

28121 

96287 


Mar 
Jut 
Sap 
Dec 

Tnted on APT. Al t^rtn hriraei Ip. ans lor mrioia tiny. 

■ 8HOIff»CTaaaWOW1OM(|JFfQES0A000Bcinbof10W 


Strike 


~ CALLS - 



- Pins 

Price 

Mar 

Jun 

Sup 

Mar 

Jun 

9475 

010 

021 

024 

a® 

a® 

WOO 

ooi 

0.® 

0.13 

021 

000 

was 

0 

003 

a® 

045 

040 


EH. vte. tod. Cdri 72B Puri flea Prauooa <by> s open W- Cato 1700 B 8 Pub 144333 


aia 

533 

551 


Strike 

Price 

9400 

was 

9466 


Mri 

524 

o.oe 

0.01 


CALLS 

Jui 

0.72 

549 

057 


Sap 

599 

575 

553 


Mtr 

501 

508 

028 


ri_TWRM WORTH PmOB PUTURM (MAT1F) Paris Imarturlt dHered rata 

Mar 

Jtre 

Sep 
Doc 

II TKMX MOUTH BUROPOUJUt (UFF6T Sim points of 100W 


pure 

jyn Sep 

0.01 502 

503 503 

5 OB 506 


Open 

Sort price 

Change 

rtgft 

Low ■ 

Est. vet 

Open teL 

93.9S 

9097 

*0 . M 

9307 

3304 

13.546 

92.M2 

94.41 

94 44 

+004 

94.45 

3409 

42091 

91.075 

W.W 

94.71 

+004 

94.73 

9407 

7.448 

49.102 

94.® 

94.90 

+002 

9403 

9407 

4,324 

2B.927 


Ed. *t. wd. cm 3*sj pm 3006. Pradoui tiara opwt h_ Cjos zS 6G06 Pua ibmm 
■ WWO^dnsaWWICOPtKHfStUffQBFTlmpofrflsotiqOKi 

srtre mnn ' ■ 

Price Mar 

8575 021 

9600 0.04 

9825 0JQ2 

Ea. »«L tal. Cato 0 Pu» a Ptenaoi dajrs spa, kit, Cota 1836 Pul* jeaa 


CALLS - 
Jun 

Sep 

Mar 

— PUTS - 
Jui 

Sep 

0.43 

057 

0.01 

0.02 

0.05 

002 

CUT 

0® 

0.® 

0.10 

o.ro 

001 

002 

018 

019 



Open 

Soft price 

Change 

High 

Low 

Eat vol 

Open teL 

Mar 

86 32 

9SJ0 

-0.01 

96.33 

9031 

257 

SS57 

Jui 

95.95 

9694 

-0.D1 

9506 

9506 

350 

4561 

Sep 

95.63 

8501 

a 

95.64 

35. S3 

291 

2068 

Dec 

9504 

0502 

0.01 

8505 

9503 

270 

1403 


BASE LENDING RATES 
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012 39 17 69 

1.40 49 10 244 

13 484 
030 07 85 2799 

26 2214 27 

094 17 23 70 S% 

1.44 29 22 4663 49% 

297103 7 26 

21 363 31% 

044 29 18 38 18 _ 

190 39 11 896 50% 49% 

028 1.1 36 1997 2ft 25% 2S$ 

~ " 248 10% 10% 10% 

29 4111 17 18% 19% 

012 8.0 2101% 101% 101% 
2 881 5% ft 5% 
012 09 30 8«9% 18% 1ft 

010 04 18 2719 28% 2ft 2ft 
150 59 21 29 4ft 47% 47% 
028 39 30 17B3 ft 7% 8 

100 79 34 39% 3ft 38% 

21328 5% 

110 79 5 2ft 

190 29 41 1036 54% 

18 811 44% 

0 8ft 
078 14 17 2B2 32% 

040 19 14 1873 2ft 

040 1.4 11 11 29% 

190 £4 15 1217 41% 

097 19 253 22% 

020 89 1 55 2% 

012 04 22 198 34% 

190 04 38 148 18% 

180 1.1 2 245 

108 5.7 15 154 3ft 

028 12 gnoo 8% 

1(5A 79 11 S93 »% 

150 5.4 81 3820 102 


A 

ft 

2 

J 

-% 

I 

a 

*% 

a 


5% 


1 588 

AaxoSEagf x 132 49 13 41 2ft 
12% 7% AtataADR 096 IB 18 849 12% 


36 36% 
8 % 8 % 
. «2B 2ft 
12% 101% 101% 


23 1<% Angal 
12% 6% AutbtlFd 
56% 46$ArtWa 
25*5 i5%Anmco 
19 14 mw 

42% 29 AM 


sift 


lAydfeiCnp 
ft 6 Asbt 


37% 32 BCE 
ft ft BET ADR 
8 % ftBwnco 
19% 16% BaterFal 
29% tftBakstf 
27% 16% Baku Eta 
37% 2SS08C9 
11% 604* 

77% 22% Witt 
17% On Ban Brim 
44% 31% | 



27% 20*S 


i BncOne 
BancFKQ 


15% 10% BarcoCartH 07B 
nj UBdiAMal 
2*a t% Bw1«b 
63% 44% 8anaap 
55% 40% BanMm 
91 71BHBM 
29% ro%»aai 

49% 40% BkBCSblP 
62% 50% BonMIY 
43lj BanMm A 
92% 76 BanhAn B 

84% G5% BMTa 
39 a%ft±ijs 


0.40 13 27 105 22% 

OLIO 08 75 11% 

052 1 0 231793 9% 

0.44 £9 11 5« 1BH1S 

1184 17% 18 
030 13 23 960 1143% 40 
130 39 18 TOM 56% 58 

13 26 13% ift 13% 

23 462 6% 8% ft -% 

- B - 

£68 7.4241 1424 3ft 3ft 3ft ft 

015 19 34 » 8% 6% 8% 

020 S3 B 275 3% ft 3% ft 

£4414.1 207 17% 17% 17% 

046 £3 45 5347 2ft 19% 19% 

040 1 5 25 3 2ft !B% 20% -% 

060 £2 21 561 aa% 2ft 26% +% 

31 737 9 8 %*%+% 

1.48 6.4 12 1412 23% 22% 23% ft 

090 13 23 339 16% 15% 15% -% 

194 38 10 8310 32% 32% 32% +% 

9 48 - 

1.0B 4i a 
•a 5 


-% 

ft 


.. a% 24% 

82 10% 010% 10% 

1 95 34 11 28* 48% 45% 45% 

80 67 1% 1% 1% 

070 19 20 435 5ft Ssji H8 

ISO 37 9 7498 43% 42% 43% 

544 6.1 H) 99 89 89 

005 37 11 2464 23% 23% 23% 

196 69 5 48 48 48 

1.80 3J 9 3479 53% 52% 53% +1% 

Xa 6.5 21 » eft 4ft 

690 06 20 91 90% 91 

3^0 4.« 7 2050 81% n% SI 

097 29 99 329 34 33% 3J% 

0 58 1.9 24 702 a% 29 2ft 

140 4J5 43 33 30% 30% 30% 

1.44 35 9 1115 41% 


35% 20%BortiCR) 

34 [s 29% temaCip 
50% 37% BsnA 
12% 4%BWM 
57% 43Bansai 
32% 20Baxhr 

32 24% Bey Gt (Sea 
3 21% BSTr 1838 
X IS Bar Sara 

50% *5% BrariSPSA 

33 3ft Boarhgj 

9% 19% Bednanh 040 U 22 468 28% 2B 1 ; 
40% 32% BoctnD 


t 


$ 


005 05100 2221 11% 1o4 ift -% 

088 1.7 19 772 5ft 50% 50% ft 

100 42 24 3287 2* 73% 24 ft 

1.42 59 15 39 27% Z7 27% ft 

1.71 8X1 9 21% 021% 21% ft 

060 £8 5 1891 22 £1% 21% ft 

£75 5J 2 49% 48% «% 

aG4 10 22 88 32% 31% 32% *\ 

20U ^ 

0.74 19 13 1968 38% 37% 3ft +% 


19% StJBWh 
S3%5ftlMen 
53 36% Bet) A 
27% ift Beta 
B9 S4BBMI4JP 
40% 31% Bata 
32% ia%anognA 

14% nijSw 

rm^, 

wfsSfttartnPl 

s ,z ss? 

37% 14% I 



nonauev tmt woms hm iik 



Dual 1 Bit 4 Tunes Oversampling 
Digital Filter 




no. w at 
BA W E MM 
098 41 3 554 b7% 

168 50 154364 
0.40 11 17 61 1i _ 

178 6.1 X2S17 5ft 

090 1.1 23 130 S% 51 

054 14 25 257 23% 21 

4J0 85 4 G6% 

IJS 30 12 230 30 35% 38 . 

0.42 15 19 »1 31% 31% 31% 

004 35 14 19 1% 1 1% 

0.40 45 « X 0% 9% ft 

34 1810 64 S2% $4 

150 00 30 28 27% 27% 

5.00 12 27 5ft 54% 54% 

040 19 6 4228 2ft 22% 22% 

1.40 29 3« 357 4ft Aft 4ft 

3228067 015% 14% 14% 

... 010 06 26 804 15 17% 17% 

31 20% Bantam S 040 1.482 BOB 20% 2E% 26 

22% 16% BOas* 0.40 10 28 4012 2ft 20% 20% 

28% 20% BackHPL 152 6.1 12 48 

II ftBUnkAA 0J3 79 142 

ft 7% BUlKMnex 0.75 14 827 

io% 9%Bk*nfngu 070 79 

55 31% Bock 1.12 15 26 2833 

34% iftBhcMl OlIO 04 22 MSB 

8% 7%BhaCUp 090100 178 

26% 9%BUCM 18 138 

190 2.1128715 

060 29 8 26«>i27% 27% 27% 

008 04 24 1505 18% 15% 10% 

072 69303 404 17% 12 12% 

050 29 BD 2088 15% 15 16 ft 

195 69 6 25 20% 20% 20% +% 

080 £5 12 170 23% Zft 23% ft 

027 09 1TO 30% 29% 3ft +2% 

£40 79 8 111 34% 33% 34% +% 

1J4 29 14 Z77 83% 82% a 

37 617 44 43% 

292 59 14 5635 58% 55% 

1.18 15 20 819 70 B% 

£44 48 12 148 50% 50% 

144 29 20 loom 86 64% 

1 JO 06 a 191 28% 

019 OB Z1 1387 21% 20 

101 49 17 1462 85% 84' 

155 52 15 IK . 

190 49 IS IBS 34% 34 

032 45 IS 7 rh 7 

£84 35 14 105 tiZ _ . 

OS8 £4 23 2914 28% 27% 

8 10 4% 4% 

044 29 35 4382 20% 1 

090 19 38 252 14% 1 

290 79 II 37 38% 

190 7.4 0 24 16% 1! 


in. nr 

« E 


aw 

amt PICK 


53CtmDEnU 390 59 15 tt 87% 07% 

37%CUnnEB 0» UM0 1515 53% 51% 52 

12% Duma hx 098 79 14 45 12% 12% 12% 


27% 19% 

17 4% Bait BAN 
17% s% BtaiChm 
29% 14% Botat 
21% 16% Boch Cat 
34% IBBomt 
31% iftBnoSEM 
3ft 32% BflE Prop 
89% 46%Br^Stx 
4ft 2750 BMMM 
87% 5ft MAS) 
74% 40BrA8 
54% 40%MlB& 
OBXftBPx 
32 23%BPPnxl» 
21% S%BSM 
74% 57% BT 
2B% 21%BH|eU 
36 28%Bnw«a 
9% ft BrwnSU 
88% 73Bmf«8 
3ft zftBrfNr 
4% 3% BUT 
20% 12% Bran* x 
17% lIBnohM 
41% 28%Bucta|aPt 
16% 14% BntarW 
17% ISABumKI 
25% 12 But CM 
05% 42BOW 


21 % 21 % 
rift ft 
7% 8 

ft ft 
«M| 44% 

% 24% 24% 

8 ft 0 . 

% a»% 25% +1% 

" 47 47% 



«% 31%Dt»m 
11% 7%CVM 
11% 5%t^cm3rs 
19 ftCfcxSn 
32% 21% CbpAnx 
17% I30|KU 


21% ia%m.HgHg 
19 12 Data Sm 
60% 44 Dana 
40% 24% DanNwCo 
15% 10% DnUM 
2 % %Dtaltag 

1ft ftoan&v 
ft 3%OaUpoH 
B% 5% Drab WSW 
B5 62%Q*|S*1 . 
101 % gsDiafuj 
10 % ft DeScn 
33% 23% Dm) ftattl 
48% 30% OtalWO 

Own 
(MVHRi 
DekoPL 
. . DMA 

18% 10MBWW 
3% 1%D M 
47% 31% tam 
102 93DafeEri795 
106 05% DeliCd798 
37% 27%MBI 

DextarCip 
17% MaoFTnOs 
.. "_DAfl» 

13% 9% DU Rat 


3ft 36% 


. 36% 

10% 1ft 



190 17 82 8 

198 M 8 05 II 

5 an ft a a 

B71434 18% 17% 18% 

090 17 15 2447 2B% 29 2ft 

T77S 15% 15 1ft 

- D - 

MB 09 14 007 20 18% 20 +% 

18 838 17% 17% 17% +% 

190 17 21 544 58% 37% 58% +1% 

012 05 19 a 37 ■ _ :. 

018 15 31 is 11% 11% II 

2 199 1% 

3 380 ft 

B 487 ft 

03) £7 73 17 7% 

198 15 14 2385 68 

7.70 7J n 00 BS% 

114 19 29 135 7% 

094 29 IB 967 32% 

04a 19 9 1788 35% 

0J2 89 782 8% 

100 £4 8413048 82% 

0 231 1% 1% 

154 7.4 11 206 21 420% 2ft 

020 09 8 875 51% 50% 51 

£40 49 14 211 10% lift 10 

1 15 1 % ft 1 % 

1.44 49 19 13Z 3ft 34% 34% 

7.45 79 nO0 100% 100% 100% 

7(58 79 6 101 10ft 100% 

296 7 A 8 2821 28% 27% 29 

098 39 19 650 2ft 25% 25% 

040 £1 15 178 16% 18% 18% 

1.12 15 17 691 44% 44% 44% 

098 89 73 S 10% 10% 10% 


19U94 

■gb 1»H 

42% 2ft MOM 
34% 2S%GanfU 
rtfs 182% SenBi 





16% wa^ws 
14 7%asNEWl 

a as- 

2ft 14%01att 


10 ft GUal he 090 


18 

79 221 

._ BA 221 

a 2%aoM»V 2310(9 

7%a«aim 097 7 J 1482 


hl rr a 
nr « t in ngi 

090 2 2 22 1888 36% 38 

1.7D 89 10 1708 (3% 28% 28 
192 19 13 1010 109% 107% 1 
090 29 23 800 35% 34% 35% 

98 1174 4ft 4ft 48% 

154 4«a 4% 4% ft 

35 1* 19% 19 19% 

2 (89 8% 6% 6% 

106 29 18 1114 35% 37% 38 

28 1950 29% 2B% 29% 

190 12348 28TB 74% 7ft 73% 

195 6-2 3 25% 25% 2S% 

190 82 2 25% 25% 25% 

790 7J 1101% 101% 101% 

7J2 79 2 MM 101 101 

098 39 15 837 2* a% 2ft 

024 U 37 25 14% 14% 14% 

098 49 1 3* 12% 12% 12% 

005 0.4 20 105 1ft IS 1ft 

23 300 u14% 13% 14% 

090 3.1 6 170 ft fl% ft 

004 19 32 4241 83% 01% Bft 

0 1205 2 1% 2 

O 1619046 20 1ft 1ft 

3 2 14% 14% 14% 

7 dft 0% 

ft 9% 8% 

4 4 4 

73 1482 7% 7% t 



-% 

+1% 

+1% 

4% 


MPT A CAM £«- 

DA % E VNa Hta !*■ Onto Om» 

152 39 29 720 45% 45% 45% ♦% 

194 49 91573 3ft 35% 35% +187 

12 13 11 1ft 11 ft 

0.72 17 23 54 26% 28 28% ft 

1JB 11 17 2308 58% 56% 58% ft 

16B 2% 2% 2% 

13 2785 37% 36% 37% -% 

1.40 15 21 420 58% 86% 56% ft 

0.10 09 17 « 11% 11% 11% ft 

190 MU 01100 090 £05 A . 

008 19 45 11 7% 7% 7% +% 

CUB £18281248 25% 25 25% ft 

15 4134 24% 24% 34% +% 

194 81 12 237 28% 828% ZB>4 

17% 13% KIMaanCD 090 39 80 206 17 1ft 17 +% 

HS%B4%KjMraCP 09G £9 » 11126% 125178% , 

' K 17% 17% 17% *% 


»4l%Katac 
48 32% KqCpx 
12% ?%KnahCDii 
29% 23 Kauai ht 

62 44%|MlC! 

3% 2RwidM0n £03 11 11 
43%31%tti9Md 
5ft KAM 
SKcagsQxp 
OKaaorPrnp 
. . ftKAxxi* 

2ft 12% Kami Fd 
25% 14%Kraoar 
32% 2ft KU Erargy 


|21% 14%«rarhdu £48 17 10 

-L - 


170tenondSh 092 19 Z7 998 


3 

- . ft 

148 £1 18 18 ift 18% 18% -% 
18 827 25% 23% 25+1% 

190 19 20 1788 83% 62% 83% +% 


2ft 




BartmPe 140 74 24 104 19 15% IB 


-% 

ft 


- c- 


35 21%C8i 
33% 188% CBS 
' COttac 






. 79% +l£ 
48% 49% +1% 


£48 14 34 948 34% 33% 3 
100 £6 15 3(8310% 317%31 
0 14 

£16 4£7 0 50 
£72 11 12 1484 
6 141 

198 20 18 HOB , . _ . 

£86 15 17 119 18% 1ft TB +% 
1.75 19 25 15B3 90% 89% Sft +% 

£40 19 17 40 1(22% 22 22% 

15CaUelMn £29 19 192987 21% 21% 21% +% 

7ft CaUrtrtm 31 925124% 120 12ft +2% 

Sft 37% CahDttx 1.04 10 25 312 

27l5%CaM0lfi £18 07218 234 

24% 8% CtanriAge BIB 1832 


15% 3B0Dhna0Kp 
64% 39DAABU 
1ft 12% DlgAC 
4ft 28%0%8E 
52% 33% DM 
9% 4%DbnSrMT 
5S 360te»jy 
~ DahFdx 
_ .Data 
B% 3% DeHnrtae 


37 31 DOE 
26 14% Ikfap 7Uh> 
13% ft Dram 
25% 17% Draw 
«ft 25% Qrajlw 
11 ftOrfusMS 
12% lODdraSta 
11% 10% DdusStM 
80 63% DnPaal49 
44% 35% DukePnr 
1 * 8 % 1 


92% 86% CSX x 
22% T7 CIS Cup 


24 338 14% 

088 19 22 387 S4 

2 202 18% l; 

43 2814 29 28% 29 

HOB £2 IB 3356 35% 34% 3ft 

58 1526 B% 8% 8% 

030 £7 3311082 4ft 46% 40 

£40 19 24 SOI 
£54 £2 13 2872 41 . 

£25 4.0 9 372 ft 

33% DanaWaanx £56 19 22 164 47 

32% 2B% Dandy 058 19 2B 1119 

63% 45Danr £92 19 22 871 

aft 40 Daw Ch 290 49 28 4155 

40% 26% DamJnx £54 11 85 1157 
27% 14% DanDay SSL £48 £7 B 05 1 
IIQ 96DPL7475 798 7 A 2 100 ... 

1.68 5.4 11 673 31% 31% 31% 

16 629 25 24% 24% 

£62 59 5 28 12% 12% 12% 

£60 £7 11 2973 22% 22 22% 

£78 19 17 308 47 48% 47 

£88 £7 225 B% dft ft 

£90 89 124 1ft 1 ‘ — 

£73 £7 311 

450 £1 16 73% 

198 49 13 1896 38% 38 38% 

790 7.6 210 103% 103% 103% 

190 £2 18 TO 22% 21% 22 

144 £0 25 1303 81% 01 81% 

1.76 12 05 6683 55 54% 54% 

10S 7J 3 28% 28 28 

110 £4 Z100 25 d2S 25 



10% ft Gem 
46% 34% 600 
66% 51% Sag 
35 22% 8MFT £80 
17% 8% BrcfllGEa £» 
BftBLBteaC 
36% G1 HU Ira £00 
tft GBSftn 092 

&SIZ £ 



. £7 9 989 42% 41% 41 

120 5J 28 358 41% 41% 41 . 

390 £9 II 50% SO 50% 

090 1J 13 2369 48% 45% 4ft 

a 35 ft ft 8% 

1.40 32 30 1078 44% 44 44% 

0J1 1.1 21 627 8ft BE *2% 

£0 59 4S4 28% 25% 28% 

._ 19 439 18% 14% 15% .. 

036 £5 20 1299 76% 75% 78% +1% 

7J 9 0 3Q 3» 39 +1 

£3 31 1410 17% >7% 17% ft 

. 79 12 55 28% 27% 2ft +% 

62% 23% Gram Itaa 0(38 09 12 7817 47% 44% 45-2% 

1ft 12%Gn*ertaoi £28 19 17 31 15% IS 15% ft 

18% 12% Gm £28 19 21 IBS 18% 17% ift ' 

12% 7% BwASpn £15 19 397 11% 11% 11% 

43 £ft Branm 120 11 20 808 39% 38.' 

' ' 3004 37 35% 3 

£32 29 23 51 13% 13% 1. . 

£60 2.7 15 35 23 22% 2ft 

- H- 




iftHUNon 
36 WtTd AOR 


+% 

ft 


ift ir% we props 
H £15Hadsm 
44 25% HMa 
8% AHBOMDd 
14% BtftxxkFWi 
18% lStfenckta 
25% 21% IftacMDhn 
16 


£86 59 XT 19% 1B% Ift -% 
192 3.1 20 1790 58 Sft 9 +1% 


0% ift Tft -% 

11 10% 1®% ft 

3% 73? 7ft -1% 


1XB 7.1 IS 5 15% 15% 1! 

12BQQ £18d(L15 
190 II 22 1892 32% 31% 31 _ 

15 3 4% 4% 4% 

092 17 33 378 8 6% 8% 

198 79 21 57 1ft 16% ift 

1.72 79 29 30 23% 23 23 

£44 3J 10 373 12 11% 11% 

11% 11%Han0jH*nn £20 19 14 117 15% 15% ift 

37% 25% Kama £75 12 23 488 38 34 34 

25 aOKantaxd 098 19 17 2S 23% 23% 23 

4^ l^tteeWlW 7711 2% 2% 2 


+% 


22: 


I HanaonADR £S2 49 1915129 2D% 


52 51% 51 
21% 21% 21 
12% 12% 12 


14 1B9E 57% Sft 57% 
£33159 1 28 2% 

£16 12 28 322 13% 

1 1811 11% 

£40 1.7 SB 67 23% 

1.12 17 17 2142 41% 

18 60 % 

092 192461287 (7% 

£20 DO 23 205684% 

£60 13 11 2351 34% 

196 99 110 14% 

1.60 49 5 36 


22 % 

35% 23(AriCD 
20% 1ft Canute 0 
1% %CaralcoPc 
16 ftcantoafr 
34% 27C5XPSL 
65% <7%cpmrT 
36% 23% canarWri 



SB 37% CamanW 
3 2 Cal FAME 

ift ftMgonCMi 
23% 9% Cal Fed 
25% iftcaAMcn 
45% 3ftCbnpOS 
1% ACmajxxFW 
1B% i2%Cta%e 
687477% OapCS 
53% 31%O0NM 
15 13% CplM 198 

S 32CWBM19 

35%Captelllg0 3.84 OS 11 140 40% 40% 
Iftcaraatek 30 2BOOn22% 21% 

£72 22 18 80 33% 33% 33% 
11 788 17% 17% 17% 

0 11 A Oh A 

£20 1913 90 10% 10% 10% 
1.n&2 13 1123 28 026% 27% 

£40 39 16 113nEB% 64% 06% 

093 19 34 3SZ 21% 21 21' 

19% 15% CncdaNG 096 £7 IS 67 17% 1ft l 
11 ftCMiAaw £05 £6 18 113 ft ft 

£60 £5 16 723011110% 107% 111 
42 319 13% 13% 1 
IDO 59 12 110 3ft 33% 3 _ 
£80 £5 1 2834 12% 121% 12% 
£20 £5 16 506 39% 39% 39% 
108 79 10 256 28% (Eft 28% 
1.42 6.4 12 283 22% 21% 22% 
£90 £6 8 1 BO 13% 013% 13% 
£46 1.7 2B 18 28% 2ft 2ft 
1-42 7.4 11 |«3 1ft Tft 1ft 
1J0 £4 10 2536 27 28% 26% 



. ,10l%DuM»79 

2ft 1ft DUkaHIA 

68% sftDuera 

56% 44% Orta 
3ft 25% Out 4.1 
28% 25 Dup*. 2.10 

29 23% Duqana3.75 193 79 
30% 25% DuqsiaAOO 100 7.1 
31% 20 Du*. 49 2.10 79 

25% DuqWMLIS 106 79 
106 02% OaoL 79 790 79 

44% 


12% 4% DMHOi Sf 
17% 1ft 1 


25% 

w% 


108% 53%Q0plr 
14% 8% COTCorp 
36% 27 cedar F* 

20 12CtaEn 
4ft 2ft canax 
3ft 2B%Ca*Hta 
27% 21%GMBUxA 
24% 13% Ota UNO 
29 20% Centrum? 
2ft 18% QtoVrra 
34% 2ft CarXSW 
33% 23%CanbyT1 
23% 13 CBrth 
38 27%Q«|*> 

12 ftChRMnl 
14 5%awta 
51 47 
38Z7%CMKM 
7% 1% QausaB 
12% iftChmBkC 
3ft 25% Owned 
48% 35Qwn6k 
21% 7 CSb™ 



iDynmka 


14% ZECChl 
24% VS% BUS 
49% 36% Bystai 

S 2Eatan*i 
23% EH IM| 
30 23% E Enh 
4ft 41%Ea*Oi 
64% 41% BCtXtak 
51% 38%E>ta 
" 22% EcftAt 
_ . iftEctaita 
48% 2BG*0onlho 
18E0aaib 
fi%Bn»GnxJP 
17 Bear Carp 

1 Bed Asa 
ftSar 
Bacht 
BKCorp 


200 26% 25% 2S% 
1 2ft 2ft 20% 
ODD 39 OB 29 
ao 29 29 29 

Z100 8ft Oft 9ft 

£88 11 37 2383 41% 41% 41% 
28 30 10% 9% 9% 

£20 19 20 22 14% 14% 14% 


- E 


£20 1.7105 810 12% 11% 1ft 




£56 10 13 380 
190 16 12 947 .. . 

0 109 2% 2% 2% 

1.44 57 10 93 25% 25 25% 

1.40 5.7 17 458 24% 02ft 24% 

(831 42% 42% 42% 
190 39 2B10BE6 42% <H1% 42 

19D 11 22 1335 58% 56 
£70 14 17 1738 
£44 10 18 174 22% 21% 22% 

194 42 13 252 29% 23% 2B% 

£56 15 8 470 22% 21% 22% 

68 315 7% 7% 7% 

£22 09 13 103 23% 23% 23% 

2 67 u3% 3% 3% 

143 274 8% B% 8% 

13 1354 4% 4 4 

407738 Ift 1ft 1ft 


$ 


+1 





031 


22% 17% .... . 
U0% 67% Cham 
56% Z7CtaFmd 
17% lOOiQBr 
10% 7ChoAFafl 
43% 30% ChOlt 
38 22%QaMn 


1 

4ft: 


44% 


19 10 512 28% 

43 643 22% 21% 

Q9D 09 18 SC 32% 32% 

£20 19 97 121 10% 10' 

27 325 *14 13 

QasaMHF £00 BJO 35 50 

192 19 1710088 33% 

1 44 1% 1 

096 54 0 2231112% 12 
294 M 16 68 32 31 

192 4.1 610169 37% 

£20 2.1 6 1290 9% 

£72 29 57 210 26 

170 49 22 4779 Bft 

196 27 647 54% 

090 19 085 15% 

60 205 7% 

0 756 3ft 

36 14 Z7 2» 

090 1.4 814250 58% 57 

1.72 13 17 1300 

104 49 20 2281 

£9010.0 681 

148 7.1 U BO 

£80 49 17 426 

1JZ 79 63 Ml 

098 l.« 10 va 

190 79 11 414 28% 028% 38% 

£08 04 14 1118 19% 1ft 19% 

a 2037 37% 38% 37% 

190 24 1015018 41% 40% 41% 

290 17 36 26% 

£00 £7 IS 90 

790 79 Z100 99% 9ft . 

23 367 Ift 16% 15% 

192 £1 7 331 Ift 16% 18% 

054 79 13 314 8% 0 8% 

£10 05 19 756 1ft 

24 3(8 57% 

20 «07 23% 

£57 49 65 11% 

798 £9 3 BG 

190 27 9 316 44% 

7.40 99 7 32% _ 

190 39 17 1 BSD 55% 54% 54% 

£30 U 11 3d 25 24% 25 

48 12 % 12 % 12 % 
6 378 15% 14% 1" 
£40 26 16 416 15% 15% 1! 
a40 19 30 2GG3 31 30% 3 
a n 19 2414199 42% 41' 

£05 09162 440 


api 
QpaHIx 
Cknrph 
15% Chi B* 
2ft Che So 
16% MM 
ftCtoapfexO 
33% 28%Qp3» 
33% 16% QMtO 
49% 27% I 


OunOr 
OPcm 

25% Qkp£12 
. 75% CfcpPt2Ad 
108% SAdcpFOAt 
19% 13% Cun UOA 
19% ISCtaUIB 
11% 8% Chy tan) 

12 cum si 

. iftCArhfi) 
26% ifl% Oaimn Mn 
11% 7% OemantB G 



65% SZ%BmnB 
ft 6 %Bnx 04J5 
ifl%Enn*8Dh 


+% 
8% -% 
65 + 2 % 
7 


3019%En^xl 
17% l2Bxdaausn 
906% Ban 109 
37 22% Emxi 
54 2ft Bern OK 
52 47%ErachAJE 
102 BBEructWUPE 
22% 14% Eflaeh 
12% 7%Easrdj& 
37%33%Er*gy 
29 l7EnAnnCo 
12% ftBQKBaan 
3% 2% BK Ratty 
vh 17% E atax 
2 % 1 % ErMBTE 
44% 33E*tt*A 
13 7% ExteAn 
ai% iftEBQi 
14% 6% EmpaRI 
IS i%&*th 
18 16% Beta l at 
69 57% EHn 


EnxngQwy ai2 1.4 362 8% B% 

195 14 20 2685 65 62% 

£47 59 6 7% 6% 

19B 69 18 35 19% 19% 1ft 

7% Employ Ben 66 152 10% 10 10 

32BxtoaAOR £94 19 17 339 52% 52 52% 

18%EMnmQ> 190 5X> 12 43 21% 21% 21% 

£44 191590067 Z7% 28% Z7% 

098 17 12 04 15% 14% 15% +% 

K» 23 2100 450 450 430 

£75 24 24 6729 32% 31% 31% 

024 £6 24 89 43% 42% 43 

175 7.4 12 51 50% 50% 

790 8L9 0101% 101% 101% 

020 19 » 1718 10% 15% 15% 


46% 31% KkGD 
28% 20% Httfud 
«ft 3l%KartorDEn 
33% 14% Hnnnn u 
25% 17% tang 
51% 33% Hark 
46% SSHanco 
59% 4fl%KanMSan 
ft 5% Hartmx 
ift I7%tuas» 

. 31 taKtafi 
33% 24HOMCB 
10% ftHtahEQB 
1ft 4% H9b huge 
ift 11% HeWh Rhh 
30 % 12 %Hotata 
63 SHahsauca 
15% 7% tAitai 
39 17%HaMgMMy 
45% 32% Heinz 
47% 24% taara Or 
37% 22% tamp 
118 63% taste 
55% 43%HRheyx 
90% B4%Hetaaa 
11% 2%HnedDp 
' 3%HSnr 
5%H9WnaA 


40% 3ftWtaX30 
73% 35W0onH 
85% 55%HtacM 
7% ftNBBuahe 
51 3SMaNkp 
j Ham snap 
24% ftHmxMl 


£60 19 17 13« 36% 

£88 49 14 623 23% 

024 09 99 351 4*% 

20 74 32% 

£40 19 38 124 25% 

1.12 12 16 2017 01% 

1.40 11 13 315 45% 

212 42 60 100 51% 

£00 9L( 31 505 ft 

144 £1 14 >7% 

132 7.0 14 (22 33% 

192 64 IB 636 30 

£S&1£1 16 123 9% 

£08 13 8 IM 4% 

132 £7 13 659 15% 

23 3150 29% 

32 71E 62% 0O3 
£05 £4 25 1922 12% 12^ 

£20 09 31 1782 34 324. _ 

192 49 14 29(2 33% 33% 33% 

094 09 16 45 27 2B% 2ft 

£48 1JZ7 195 28 27% 27% 

294 (9 24 871 117% 118% lift 
120 12 16 1690 
100 I.l 17 68551 
£44126 0 48 

u zm 

£16 21 131218 _ 

£60 99 117 uB% 

093 92 CBS 6% 

£96107 190 9 

097 99 41! uft 

£46 4.1 W 178 11% 11% It* 

057 1 4 21 «« 41% 40% 40% _ 

190 1.6 34 984 U74 72% 74+1% 

195 19 45 141 85% 84% 85 -% 

381 67 7% 7% 7% 



13% 7% LA Gear 
43% 33% LG&Efii 
19% 10% L9Lg 
38% 13%U0utt3 
13% 7%U0nBMI 
40 26%U2Boy 
10% 4% LACMnA 
50% (OLfldadsG* 
27% 14%LxBngi 
7% 4% Laman AS 
4ft 23%umdaaxl 
1ft 11% tamer hi 
I4%ixamtax 
38% 27l40Bnp 
25% lB%LaggMHin 
S0 32%mgPlx 
37% 27 umnarQp 

12% ft Leahy Fay 
ft %UMMh 
11% 10%UMnyA5 
34% Z3%Un*Cp 
02 43% toy 
30 16% Urdu 
4ft 34%UnuM 
21% IAUuiUN 
74 BSlUta-FB 
71% 42% U» 
18LtaO> 

. . ftuxenty 

72% 54% LocMal 
45% 34% UxffitCD 
, n>% Oft Loam 
30% l7%Leghnn 

10% 6% uxoBdHnGp 
3% i%Unea 
29% 22^2 U0J: 

18% 31%Lnga0r 
3% 15% ImgvtaF 
42 22% Unix 
34 27% Loahf29 
(8 31 UHL 
40 28% Lota 
B2 24% Lawn 
1 10% TOUV 
6% ftLTWfc 
I 37% 26%Latrtl 

. iftumyacwa 

j 3l%u*orata 
I 34% 19% I'MUto 
25 18%l#(tata 

29% 18% lyonMP 



3 

-% 

a 

3 

+% 

3 


3 405 
208 59 14 508 
17 12B2 

£10 09 38 5651140% 

190 7907 6 12% 

098 19 18 87 35% ... . .. 

£12 19 10 Z7» 8% B% 6% -% 

144 £1 15 52 45% 47% 47% -% 

£30 19237 1181 2ft 23% 23% *% 

15 83 7 ft ft -% 

£20 £4 23 188 49% 48 48% +1% 

£40 14583 BIS 12 11% 11% 

QJS2 14 14 161 ift ift 1ft 

094 29 18 123 35% 35% 35% 

£40 1J 7 534 34% 23% 24 

090 19 ZT IBB 46% 45% 45% 

£12 £4 14 S3 33% 33% 33% 

0 249 3% 3% 3% 

1 218 uft 2% 2% 

198 99 281 11 1ft « 

092 24 10 53 26% 25% 20% 

250 15 32 1900 55% 54% 55 

£38 29 1814438 18% 17% ift 

194 49 11 744 41 40 40% 

096 49 61 20 1ft 19% 

590 79 2 6ft 6ft 66% 

17 4® 68% 68% 88% 

£45 21 13 2BTO 21% 21 21% 

£42 B9 2fl 102 4% 

112 22 ID 508 07% 

£80 19 22 488 4ft 

190 19 36 538 99% 

£28 1.1 9 242 25% 

1 232 7% 

1 1818 2% _ . ... 

1-78 7.7 10 3540 23% ®Z% 23% _ 

1.12 29 IS 3E7u38% 38 3ft ft 

0L52 27 27 2085 19% Ift 10% -% 

£58 1.4 13 3714 39% 38 39% +% 

3.16105 14 30 29% 30 +% 

V00 28 W Mi 38% 38% 38 -% 

£44 1.0 18 3214 44% 42% 42% -1% 

£32 09 37 SBS4 61% 57% 01% +4% 

32 3757 18% 16 16% -% 

116 4% 4% 4% ■% 

£88 24 29 4456 36% 36% 3ft +% 

£60 26 171414 23% 23 ' 

1.00 27 48 585 36% 38 .. 

£40 12 19 216 33 32% 32 

21 15 24% 24% 24% 

090 11388 89 22% 22 22 



7 442 7% 8% ft 
194 1.7 10 1018 62% 61% 61% 
1J2 49 15 3S 37% 36% 37% 
15 172 8% 

196 5.2 IS 334 30% 



A 


32% 19 

3ft 31 

32% 22% ItcMmEd 
25% ft HoraiWh 
25% 20% Hernial 
15% B%Hanhan 
13% ft Ksaiar 
1 Hotel bx 




67% 83 Obm756 

45% 26% CteiCX 
95%81%QnM8 
65% 44O0IUC 
29%21%Q*MBd ... ._ 

13 llHCWUnama 1.16 S.4 
2ft ll%Ccncnmn £24 1.6 
Tft 9% Cota Sax 
33% 33% Coras* 

45 37% CacaC 
ift n%cmEa 
34% 9% CaaurOah 



9^2 S^Maman 


«% 41% 4ft + 
IB 17% 17% + 

as* 

?si^ 

Is 


£15 £8 25 481 
21 112 

. Ctfgpa 1.44 22 19 2729 

lftlftOtaht 0.70 £4 38 

9% ftCDaxHHx a83 75 517 

7% 8% Cekxttd I * £70 89 S39 

8% 7% CBIanUMx £62 79 158 

20% 18% CMGxs 292 89 B 1783 29% 20 

24% 13% Cboxbjcu 036 19 11 91 22% 22% _ . 

36% 25% Cm+rtca 1.12 11 9 31 St 37% 26% SJ% 

23% 10 CDmhK £08 29 19 41 UZ3% 22% 23% 

30 ift Gonad Met 048 1.7 17 31 27% 27 27% 

7% 2% CanmodarB 0 325 3% 3% 3% 

31% 25%CamEril^2 193 £2 zlOO 27% 27% 27% 

2ft 22% CbmnE01.9 190 7.7 69 25 24% 24% 

27 23% OannEdZOD 200 79 3 Z100 2ft 25% 25% 

31% Zl GamcrCd t.M 69155 3318 26% 2G Wj 

19 8% Canted P*l 036 19 31 3400 1ft «% 18% 

94% 41% Cooxiaq 17 7378 US6 93% S% 

,s - % Compreheni 1 hi % d _5 

£14 £4 19 5880 38% 37% 3ft 

23 735n3ft 37% 3ft 
£10 1J 3 202 8 7% 6 

£74 ZJ 14 687 27% 26% Z7% 
072 26 19 3818 27% 27 27% 

1.40 £0 13 129 24% 24 24% 

1-78 6J 14 32 20% 820% 2ft 
1 2607 16% 16 16% 

165 £7 2 Bft Eft Sft 

200 £6 11 2791 2ft 20 29% 
MO 79 6 T1% 71% 71% 

30 1632 27% 28% 285. 
194 15 21 1691 4ft 42% 

1J0 2.1 a 1675 6312 62% 



030 27203 22 
190 59 12 6798 
28 128 

1.10 109 72 91 1ft 

1.10449 3 252 “ 

£58 25 28 1641 
050 225 2 07 2% 

1.14 11 16 100 ' 

2 13 

£60 39 24 4434 I: 

£75 £7 190 1, _ 

a 557 in 6% 14% 

120 7.1 21 17 17 

288 13 IS 5507 Bft 66% 68% 

- F - 

029 M 34 12 4% ft 4% 

1.12 7.1 54 15% 15% 15% 

£12 07 M IS 16% 1ft 1ft 
3.80 14 zlOO 038% 36% 38% 
£40 55 3 11 7% 7% 7% 

850 2273 (lI7 18% 17 

£20 £9 14 152 7 8% 

098 19 13 4586 56% 54% 
47Faif82TOx 288 59 4 52 52 

15G 59 48 389 26% 2ft 20% 
£48 09 48 129 7% 7% 7% 
a 1443 7ft 70% 76% 
£48 1.4 30 1672 35% 

240 29 11 S44 85% 

1.00 39 77 1144 2ft 
058 20 24 29S Z7% 

1812338 23% 

£54 19 IB 217 34% 

232 250 23% 

038 27 33 35 8% 

0.18 £0 18 509 2S% _. 

190 14 9 209 38% 35% 

1.18 39 13 1518 32% 32 32% 

£72 £9 309 8% 08% 8% 

£01 85 144 B% B% 9% 

£32 £9 14 280 38% 35% 36% 


0 .12 £3 4314040 40% 38 40 

72 1539 13% 13% 13% 
£10 05 53 B433 Zt% 2ft S% 
KxnpbMto 096 49 0 72 1% 1% 1% 

HradaMADRaa £8 a 

098 39 13 1423 32% 32 

£29 13 9 10 24% 

30 861106% 24 
£50 24 15 140 21 

09b £4 32 7935 13% 13% 

£28 22 16 2847 13% 12% 

I 46 2% 2% _ 

068 19 a 415 47% 47% 47% 

£48 69 3 434 7 6% 7 

, 120 34 13 Z764 35% 34% 36% 

29% 2G% fead I Dp 238 67 6 27% 2ft 27% 

14% 10% Kami £16 13 a a 13 12!% 13 

1ft IftHBdRXlR* £12 09 13 400 14% 14 T ' 

20% 14%tUyCnp £34 19 02 58 19 18% II 

2ft 13% tapes Siv £28 09 22 47Bu2B% 2ft 
21% 6% (banana U8S73JS4103 20% 

19% lataWM^C £35 20 19 32o18% 

IB ft ftrtngan 035 5.1 12 590 7 

12 9% Krperkxn 198 1£2 




1ft 4% HA Com 
81% 5ft MM Inc 
38% 29MOI 
7% 3%HDCWgs 
33 26% MDU tel 

10% ft NFS Qxxte x 070 72 710 

7% 8%W56wlAi 0.47 69 ID 030 
18% 11% M8I nap £84 17 19 233 1 
49% 19 MSI Grand 

11% 8%MHOoup 
' iftltafA 
1ft 0% Mapnai Cpr 
12% Ihgndofc 
29% ift HKayda F 
a l7%MnorC 
18% 13% MaApnmr 
6 3%MoMLna 
10% 6%Mrtaa 
ih 2 ft hhtaaPI 
ft 45% taped x 
a 16%MmMtr 
ft 3% Mrtra* 
i% 15% MbhA 
ft 22% Ham 
r% Jtmm. 

56 3ft Marshal 
47% 35% Mbtar 
39% B%MateoC 
a% 18% Uaaeoltai ... 

. TftMaaadutn 096 £2 
31% 25% UaanA 
161% B7HatntaM 
2B% 16% Masai 
' 40Mawa»4 

IS? ❖£“£■ 

46% 33% KayDSt 

1ft 13MAta 

25% 14%HBNKCBra 173 34 16 1501 21% 
iftHcQtaiy 032 19 21 29 23% 



13 515 

0 a 

13 32B 

3215S 15% 

13 IS if 

092 £1 2B3 

009 03 22 2*94 

» 272 17 . 

£40 £1 a n 4% 

i9o 199 a is ft 

190 79 49 ' 

190 1.7 14 243 

190 U 12 ICQ 

1,15219 5 U _ 

£10 £5 15 673 20 19% 10% 

028 £9 23 22*3 30% 30 30' 

270 39 15 S7E 83% 82% 

16 T29 54% 54 

050 19 10 1154 46% 46 

098 ia a soil aft aft ._ 

098 £3 a SB 25 24% 24 

104 ft 0% 0 

260 £1 8 a 30% 3ft 

1.16 £7 96 7B 199 158 1 . 

024 09 34B4S1 H2ft 20% 26% 

490 99 60 44% 43% 44% 

040 00 82379 ft 5 5 

092 22 165836 42% 42% 

£50 39 35 1101 17 16% 


60 39% 56% 

Si'S 



ImHmfc 
42% 30% Map 
33% amraPNt 
33 20% HOTMt 
7% ft Mm Dorp 
23$ iftHOHOH 
no% 78 Nome 
MaCaWon 

An My m 


m H *A Ota Ita 

A UHb ■¥ Ura OtaxOta. 

190 49 a 701 39% 39% 39% -ft 

166 69 13 7 »% a% 2G% +% 

0.74 XI 11 5689 Cft 23'4 ft 

£24 24 19 64 7% 7 7 •% 

IB 2313 17% 17 Ift •% 

30 12 HM% 108% 100% +1% 

184 17 16% ift -% 


£04 09 

IM 04 . 

1.13 63 23 16% » W 

B3 aMoriap £18 £3 44 1414 S% 57% ff% 

29% 23%MUCen> 190 01 18 108 27 2ft 28% 

1>% 9% Mfmag 33 330olft 1ft ift 

17% lftAhOf 193 64 IM 16% Ift Ift 

13% 12%NnanClx 077 53 36 ift W 1ft 

14 12% Hunan Mix £62 89 
17% 15% nmaoMDx 1 12 79 
12% 10% Mm* MU 087 SB 
18% 16% MamnNP 1.10 £4 
17 14% Hovaon P Px 1.06 79 
16% 15%MmaflPlx 1.13 79 
32 21 Mynterie £40 19 14 


35 13% 13 Ift 

SOI 16% 10 K 

82 11% 11% 11% 
103 17% 17% 1ft 
909 lftd(4% 15 
1738 16% 16 7ft 

GO 21% 31% 21% 


46% 35%MywB 2J6 £3 57 9656 37% 3ft 3ft- ft 
*■ Q •< 

17% 70HN Crp 47 l» t , 

3 18%ClaktWc 13 667 19 

20% 17% Oefcamod Mu 098 £3 19 584 
190 £4153 350 
54 3000 
195 54 16 597 

13 84 t 
190 792K1342 
4.40 72 
4(56 7.7 


33% irtOsckP 
37% 

27 21% Ogdan 
24% 14% Q»»ePRl| 

=5% aoHDEd 

05 54%ONoB4.4 
68% 550NeE4S6 

101 88 0N0E724 

107% 69% WaE7J6 
105 101 0NDE&64 
107102% OU0E9LT2 
ah 32%0MabG8E 
siSaftOMp 
33 13% Otetanx 
1% 370mntan 
II ItaUaUd 


724 7.7 
796 7.7 
£64 04 
£12 £7 


JSSJS4 

A 20% 20% ft 
AS fit B1 81 -% 
2 59 SB - 96 

ZlOO 93*Z 83% 93% 
noo a os to 
ZlOO 102 IBB IDT 
2100 104% HM% 1 


.104% 

266 79 10 349 34% 33% 34% 

229 49 10 Ml 4B% *8% «% 

£18 £9 32 258 31% 30% 31 

194 29 18 Z70 49 48% 48 

£48 39 a a IS 14% 10 

a% 17% Oneok 1.12 £0 12 201 18% 15% 18% 

30 22% OapenliC* 200 79 13 183 3% 25% 25% 

11% >6% oawn MSi 190 89 157 11% 11% 11% 

AVtaitU 062 7.7 186 8% 6 ft 


8 4% OanpeCa 
% 38% Oatga Rtfc 
27% 17%0ra*n88 
2% 1% Odenl Era 
37% 27% Orion Cap 
28% iftoryta 
25% 15%OoOxH 

. iftoa-ish 

25% 12% Qmu&H 
49% 34% O+anaC 
28% 15 Qdord hd 


15 239 n8% Sft 

262 67 II 94 37% >05% 37% 

098 22 44 173 25% 24% 25 

2 12 1 % 1 % 1 % 

£72 22 9 59 32% 32% 32% 

£40 29 18 657 18% 18% 1ft 
040 19 3 977 H25% 25% 25% 

090 28 47 1324 23% 23% 23% 

091 £8 a 113 25% 24% 25% 

17 814 42 41% 41% 

£72 25 15 244 029% 28% 29% 


-P-Q- 



2719% 

18% 15%PacAabcx 120 


190 XI 11 117 39% 
198 45 9 7570 2B\ 
218 29 27 1114 
£60 59 1 
124 52 T3 350 24 


12% PK Schn 
16% I 


Min 

27% ift PacH 

aft aoncGE 

56% 43% prate 

30% 22%MDtt1J7S 198 £4 
34% 21%PMaaUI £48 19 


jo a% 
14 7ft 

17 11$ 

.50 24 

7.7 82 15% 

OS 18 32 34% 
6.1 12 3179 17% 


35 Si 

77% 7ft 
11% ir 
2ft « 
1ft IS. 

24 24% 
17% ift 



21% 15% PH 
27% 10% MM 
80% 42% tamt 
Zft11%MkBett 
7% 4%MMA 
39% aMMh 
ft 1% PaW* Pi 
11% onwtftfrx 
5 2% naan Op 
30% 23% PanC 
81 95 %Fm*IA5 
im% loopmfia 



w 2 

70% 48% tan 
X 27%M*En 
l% 19% Pap eayM 
l%34%Mtaa 
A 28% MiOn 
23% 17% Patau Fra 
' 3%Pan*nBaa02B 01 11 
fttasy Drug 


+1 



. 29% Mc0arm2J 220 £9 
32% 29% McDernCA 290 U 
16% J1 MtSuibw 
62% 45%McDMx 
OUz AftMcttOfl 
75% 55% Mc&nWlx 
68% 39% UdCasT 
48% 37%MaadCV 
21 iftMannx 
27 13% bAdCanAm 
34% 29% Medan# 

95% 51% MdbK 



75% 52%Plar 
57% 39%M*0 
05 54PM4J 
87 5BP*4.4 
9B% B7PM7.75 

20%1ftMMta 

33% 2s% nm 
3ft 46 

37% 


|Pn*H 


28% 18% Ph a n u nms £88 49 « ai 


120 58 10 595 21% 2>% 21% 

198 03 136200 31 30% 33? 

218 LOUD 5807 55% 55% 

30 25^ TSia 
5 748 2B% 28% _ 

037 21 S 2BM 1ft 17% 17 . , 

£84 16 10 1855 23% 23 23% ♦% 

080 1.182915512 7ft 74% 74% - -% 
032 12 19 W 2ft 25% »% ♦% 

48 379 6 ft ft ft 

1J10 27 27 2156 37% 35% 38$ +% 

1 n 2 1% 1$ ft- 

080 67 149 0% 9% 0% +% 

15 a 3% 3% 3% 

088 13 5 732 27% 2ft 20$ 

*50 7.0 250 84% 64% 84% 

000 60 noo 103% 100% aft 

1.44 27 15 4156 54% 53% 59% . 

\S5 Si 11 1426 24023% W 

200 05 14 384 54% 54% 54% +2%: 

150 08 13 750 30$ 2B% 30% +1%' 

£15 05 27 3886 27% 20% 27% *1% 

£M 1.8 ailB97 M% » 3ft +% . 

068 1 J 88 813 37% 36% 37% +% 

ia 03 17 47 20% 20% 20% 

112 S% ft ft 
3 207 5% rift ft ft 

£32 U 17 868 19% TB 19% +% 

£68 23 43 140 a% 2ft a% 4% 

£20 07 a 348 28% 2ft 2ft ft 

1.U 03 a 6780 5ft 57% 57% +% 

1.66 34) a 2S34 55% 54% 55% +% 

030 7 j ZWO 89% 56% Sft ft ! 

MO 73 2 fl 60% ■>% 

7.75 U 1 M W 

108 68 15 116 1ft 

1.52 52 II 1075 »% 

£60 4JS II 0780 56% 

1.12 3(6 3 2962 
£15 04 23 413 


8% 

666 10% 10% 


4% ftRAIhnr 
ift ift FT Hearth 
19% 12% FdxKH 
38 ZOh FrohAdX 
ft ftFUatta 
ift 8% Fan* he 
7% 8% Faya Dug 
45% Fad (balii 


23 Fad RSy 
4% Forth! 
77% 44%hd£q> 
37% lOFaWgix 
89% 73PadNtM 
27% iftFaaPBd 
2ft 2H$F8*xdSu 
73 17$FsdDta9 
»% a%FennCUp 
16% FHCan 


ftFbstBH 
0% FdSaeSt 
Z7% FA* Bmd 



SB +1% 
52 +2% 

ft 


35 

84 Bft +1% 

aft aft ft 

27% 27% ft 
22% 23% *1% 
34% 34% 

28% 28% 
ft 9% 

* S 4 

A 


HP he 
m Phxnn 
Pita 
RTntptr 

ITT 

27feAhaPWr 
39% 71% ten Cup 

32 26% BM442 
54 50% IPMAL9* 

109% 44%OPA75B 
31 25%*FW.06 

33 25% D PPM 
53 47% ■ ML24 

38% ZftDRAsCn 
47% 3ft 
53 47 BP»<ARPB 

25$ IfttaP 
«% an 
49% 24% HC FarC 
3ft 23 mean 
9% 4% MM 


- I - 

020 08 15 1472 24% 24% 

2 1738 10% 9% 

288 OB 6 154 30 29% 

£64 72 14 522 11% 10% 

128 ZO 13 2529 99% 07 98% 

MB £7 12 333 Z7% d2fi% 27% 
M S 37$ 37% 37% 



28 

10% 


1+1 AO 


221 7.8 
4.47 £S 
3J8 13 
204 78 
210 7J5 
4.12 62 


: 17% hen* 

; 25% tadWPZ15 
_ 4 WhtMT.DB 
3ft i2%baBaGta 
24% 18% M Enemy 
23% 8%ttanRM 


2 28% 28% 28% 
4 52% 52% 52% 
3 49 48 48 

ZlOO 26% 28% 28% 
2 28 28 28 
Z50 50% K3% 50% 
OB4 23 17 2640 37% 3B% 30 

X00 £4 31 48% 46% 46% 

150 £9 2 51. 51 51 

0S4 40 19 1102 21% 2ft 21% 
1*4 14 12 3817 45% 44% 45% 
MB 23 6 2290 48% 47% 48 

£50 U 29 1876 38% 37% 38% 
050 55 3 101 " 


4 




FUChACPC 
88%FMCHaepC 
. 3ft Fdadg 
a% 40% FfXHd 

33FstH21x 215 £0 
11^ Rat M £05 £4 
55 FTrxtFOM 


3 92 91 91 

20 50% 00% :»Wj 

2uin% 1110% 100% 

5 17GB 48 48% 48 +1% 

0 978 44% 4ft 43% 

47 38% 35% 35% +14J 

217 12% 12% 12% ft 
£10 £2 27 881 56% 57% 58% ft 


18% 17%NAhmfx 1X2 7 A 10 1^ 

£40 1J511S 4875 25% 

2T5 03 ' ‘ 

7J» 7 A 
MB 5J 
1XB 4uB 15 
005 03 

14 

070 M 24 1777 3B% 

£60 M 17 1575 34 


St 


■'•ass' 



-- K^ConaE4JS 
37% 28%0araEd 
7B%67%QamEflR 
'Cmfn 


22% M% Cta saw 

75% 44% caraecn 
01 5ft CPU 4.18 
wi|2 8E«T*ir7Aa 
i«% 67CWP7S8 
16% 7% Gant Marik 

50% 44$ CtnSkPT 
28% loCmSKPl* 
35% 1ft CM8k 
34% 24%QxaCp 

11% 9% GamrWdi 
11$ iftOnwHFI 
6% 3%CamixCnm 
1 % rtCanperCa 

54% aaOmph 



23 405 1! 

050 £9 5 543 
4.10 72 2 SB 

7.45 77 1 87% 

7.85 75 MOO 96' 

30 1827 11 

175 7.4 16 _ . 

225 £2 110 27% 

050 M 82030 34 . .. 

in 18 11 1045 aft aft aft. 

£M £4 iao 10% 10% 10% 

M3 120 178 11% II 11% 

2 128 6% 6% 

0 1443 % % 

1X2 13 14 Z7ES 39% 38% 39 

20 Cooper TBR £22 £6 21 1082 27% 25% 

7%0nM 024 1£ 14 130 14% 14% ift 

2ft OWN 120 45 10 803 26% 28 2ft 

» 2403fr*t(l £68 22341 1768 30$ 30% 30% 

16% 13% Mato TO) 012 08 21 14% 14% 14% 

35 22% Country Dr £44 1.7 82244 26% 3% 2ft 

(1% S%CuHfcyMr £49 45 87 1105 11% 10% 10% 

18% 14% Gnchtfr £88 54 35 68 16% 16% 10% 

6*8 7 Sl» 11% 11% If 

_ Qrana £75 27 17 3GS 27% 27‘ 

. lSDaartxd £50 10 15 41 17 ift 

32% 2ftO»yta T3 795 31 33% .. 

12% 10% DM 1.12 9.7 14 186 11% 11% 11 

ift 7%CHUqRa a?2 £3 11 147 ft 8' 

Z7% Iftcranptalic £« 1.7 23 423 23% 

OmfS 16 3060 38% 

12% 7% OClar 0.12 IS 33 14 11% 

4% Ja CW8 £08 1U 0 359 ,i 
30% 1ft CUC U 42 2153 31 

10% 13%CMn £80 01175 6 15% 15% t 


41% RMMB 
ftFMU* 
IDfdROF 
37% FatlMan 
51$ Rest UR 
12% 9FMLM 
41 31% FtetlAg 
37% 29%FMnrC0 
37% 20% Ftaeff 
27 tftnwEn 
34% 23% FtonOk 
44% 31% 

47 38 Ftoor 
54 41% FVCCD 

7% 4FMC M 

48 23% Foote CSS 

17$ 7% FtXBt* G 
7t> 43PM 
IQFcxtbX 
1 25% Foeflwj 
OFoarayar 
<1 33 FPL x 
14% 9% Franca Bro 
8 7% FnxMPrx 
51$ Staridfe 
: 27% FradMeyer 
. 5% FMma 
6 4% FiHmS 


200 XO 10 36K 67% 96% 

X00 00 ZlOO 49% «% 

£30 2JT 57 375 15% 15 15 

XW14J- TO 21% 20% 20% 
1.60 19 6 3814 40% 40% 40% 

IO £9 68 53% SJ% 53% 

£72 7J II 96 10 9$ 9$ 

124 U 10 5B3 37% 37% 37% 

T.04 24 10 434 30% 30% 30% 

1.20 16 12 2243 33% 32% 33% 

£80 22 » 1246 23% 21 23% 

1 JO £8 25 3121 20 25% 26 

0« 1.0 20 794 42% 41% 41% 

TAG 85 13 2851 30% 29% 30% 

£78 « 17 172 1ft 18% 18' 

OSZ 1.1 22 2838 48 45% 


* 1 % 


-% 

+% 



44 331 49$ 

006 03 8 B8 8 
UO 2B 18 41 
£20 1-2 15 508 1 
in 25 451 1568 
£98 £1 23 

£68 IS 27 1538 
038 21 10 15* 

X« 7.4 1* 4554 
£04 03 2905 13 

£50 £9 334 8 

0S £7 10 845 48% 4ft 
18 241 039% 39% 
OXH £9 5 5% 5% 

.. OJB £9 10 12 5% 5% 

46% 38%FrwpHc*H 1J9 4.1 B 46 46 

22% 15% FiaMcU 125 85 22 607 19% » ' 
02% TftFriArCn £66 £9 5 37 731; 

16% 11%PiAmGn*r 038 U 562 Hi 

- G - 

GAR 1675 £88 75 26 55% 54% 



. 28% bglhd 

37% aohbfii 

9% ftMSH 
23$ iftnaita 
. 40% htegraFn 
ift ShMcS 
4% Jxtatah 
34 17$ Her Rag 
22 ib% ktercap 

4% 2%axhte 
GO 40% BU 
25 13% bmafi 
39% 33WFF 
27% 18% MU 
58% tadta 
. 23$Mp*X 
12% 7%bxaaUr 
34% SfthbdPH 
11% 4% bXTAN 
23% hacmsT 
. S%HM 

7% 2% H Tgciin 
67$ 381 j tanka 
26% 19HMIGSE 
40 31% Ed 
11% fthtthn 

12% 6jf RaARM 

69 50% as 1375 
3ft 20% MObi 



B 9% 9% 

96 21% 21% 

97 Aft 44% 

57 8% «% 
137 3% 3% 
53 31% 31% 
180 20 19% 

35 3% 

9924 53% 


035 £7 
0J0 0L9 17 
140 U S 
Z 
11 

£32 IJ> 5 
MO £4 

2 

1XW M 

21 88 

1XH 28 22 1474 3* 

080 4A 7 132 17 

180 23 31 2728 74 

050 15 20 1675 33 

8 a 10!. 

200 78 17 a Z7%HZ7% Z7% 
0 622 7% 7 7% 

£12 £4 31 4690 28% 26% 28% 

57 914 17% 17% 77% 

112 3338 3% 3% 

22 BO 48% 49% 

1.73 78 12 94 23 ZZ% 23 

204 £2 16 475 32% 31% 32% 

007 £7 1A 10% 10% ift 

£07 £7 570 11% 11 11 

£30 £0 xl DO BO 07% B8 

57 74 a 28% 28$ 



a 32% 31 
19 31% 31 
£30 15 6 45 16 ' 

043 07 206756 61% . _ 

1.40 1.1 1317B3al22% 120122% 

232 X3303 1251 6ft 88% 89% 

186 25 10 741 67$ 67 87% 

180 22 21 389 45% 44$ 44$ 

0.44 22 43 WJ7 30% Ift 20 

8 210 25 24% 24% 

259 7.6 16 460 33 32% 33 

£66 08 2D2B56 81 7ft 79% 

l2%MedunCrp 027 09 a 472 29% 29% 

27% MtanBbH 260 £3 U 28% 26 

284 4.1 II 1213 E% 54% 

182 38 12 879 M 38% 

096 01 SB 10% 1ft 
182 28 16 425 38% 37% 

1.12 14 172300 33% 32% 32 
£26 18 31 954 Ift 1ft 
£72 17 25 118 43% 43% 

050 18 6 6715 42 41 

085 15 7 3388 
3 494 

040128 18 108 
15 5 

380 78 ZlOO 
£40 26 72170 

049 18 ID 2088 37% 36 36% 

086 1(9196 43 3% ft 3% 

UUAaMMA 002 £S 50 333 9% 9% ft+% 
— £56 18 41 213 4ft 48% 48% +% 

352 3J 16 387D 108 IBS 107% +2% 

38 1962 25% 25% 25% -% 

£53 27 24 16 1S% 19% 19% ’ 

053 27 95 20 10% 19% 

24 3803 8% 8 8% 

085 £3168 8 27% 27 27 

£40 42 18 4040 80% 73% 80% 

12 125 19$ W% 

£» 1.7 44 8 11% 11% 11' 

£18 1.1 12 17 1ft 18% IB 

252 38 19 2601 78$ 77% 

ON1 15 1 244 7 6% 

28% 23% Montana 1% 180 £7 12 800 23$ 23% 

22% fttadgna 1/44 7.7 9 59 18% 18% 18% 

21% 16 Mean cup 094 48 24 410 19% 18% 19 

79%&%U*JP 272 48 8 2543 60% 88 88% 

12% 10% MontaSm 1.18 105 84 11 10% 11 

86% 71% VW&l’Pf 580 58 30 85% 36 85 

15 10% Martel K* £28 22 E 34 12% 12% 12% 

ft 5% Hagan Rr 76 8 8% 8% 8% 

188 18 11 2345 70% 68$ a 
080 SO 22 533 2B% 28% 26% 

1.12 1.1 a 1036 106 103% 103% +1% 
£56 £5 3010532 107% 102$ 107 +3% 

083 75 ° 457 8J? 8% sJJ 

£72 09 253 10% 410% 1ft 

085 88 245 ft S' 

MuntalBK £83 78 377 12% 411% 11 

MrphyO UO £3 20 197 38% 39% 39 

1.12 7.4 1 31 1ft IS 15 

£22 21 18 41 10% 10% 1 

£16 £7 a 1809 23% 23% 


11% Moray Fn 
. 28%Mntax 
51% a Hart* 
Zl% 1%HanyQ*M 
ft Mass 
1% MesaUTft 
ftbtaWrtac 
59 48HabEX90 
18% 13% MsXFU 
40% lOMoriraFri 

1# 

47% 25% Itapr 
137% 97% MUNx 

V 13Hb*enel 

IBHkHBM 
14%MUtafl 
0 ftbHQap 
1% 17%HBa*Bk 


13% 8%nr1bnp 

14 iftHtamM 

ft ftnbtmp 
2ft iftPhWCp 

1 27% ift Fta 21a 

1 14% 4% PtonearFn 
358 3MPAaqi212 
45$ SftPtaayB 
31% 13% Plate 
28% iftnacarDom 
30% 19>2 PWra PM 
13 7«tawB 
30% 14%ftaiQaak 
21% B% Pago tad 
38% 25%PDUX 
87% 21%Pk)lte 
42% 23% PaAftan 
IBPttpeATal 
lift E Polar he 

1 ftnaugalF 
< 18% PUaah Sas 
[51% 38% Pita 
j 23% PotSPx 
lift ifttaak 
3ft 17% PracWon 
8ft 3ftFnmak 
30% 24% Pratei 
16% IftPrtmk 
1% %WBtakU* 

, 80 4ft RadG- 
4ft 27% Pram Ob 
14% fttatartat 






MytaUbe 



66% 17% 

21% HPropTrAn 
3% Pro* a 
3i% aftnxUB 
o.n PiudWjc 

64% Sft PWBW180 

104 83*2 F4£«*7.40 7/40 78 
101 WHfientW 
104 B7M5anr78 
ZftPbSaffi 
13$ 8% PbSMwMa 

1$ 1 Ponactar 

22%PU0B6 
3ft 2ft Ptaup 
' Pulto 

IftPahMDhm 090 04 
... lORAairiignY £75 7.1 
9% 7$ PuoxiHBv £57 78 
15 13% PdnmbaA £96 £0 
11% Ift Putnam MR OJB 7.1 
PuhnMab £» £4 
Puhnoltet 075 83 
_ PuaraPnw 
77 80% OterO 

15 11% OnteaSt 
21% 14dumx 
22 OnasOUD 
13% 12% OUHflMP 
44 2S%Ora*U 
37% 22%0utafl1y 


£10 1.1 15 441 0 
1(26120 165 11 

086 £7 9 60 
080 18 102207 
112 88 2 
2.1317.0 6 Z71 1, 

212 £6 ZlOO 

184 24 10 1572 44% 4ft 
£20 OJ 80 1202 25$ 

£26 1.1 63 9107 24 

084 08840 « 25% 26 
5B 3 9% ft 
1(52 58 17 834 d30% 30% 

28 438 2ft 20 
080 18 V 1188 32% 31 

1* 504 

£37 £9 41 1518 39$ 39% 3ft -1% 
£70 24 17 221 31% 31% 31% +% 
11 58 1ft 13 1ft +% 

OXH £4 188 14% 14% 14% +% 

£72 28 18 1931 26 25% 36 +% 

MB 38 36 380 48% <7% 47% +% 
188 78 12 5072 23 
028 18 17 3383 1* 

£24 OJ 19 171 3i 
M2 1.4 W 485 8X 
040 18 24 1003 25 L ^ 

25 487 13% 12$ 

2881548 10 57 1% 1% 

1-2 * 21 19 6145 50% 57% 

£20 08 10 1438 35 34% 

026 18 22 26 14% 13$ 

5GZ785 51% 5ft 
180 48 20 705 2ft 20 
£48 11.0 548 4% 4% 

184 IS 10 454 30% 2B% 30% 
£160X1 0 10 0-10 018 018 

4.08 09 ZTOO 59 59 59 

ZlOO 101 101 IDl 
7.15 7.4 1 97% 87% 67% 

780 7.7 *50101% 101% 101% 

216 78 11 4348 39% <09% 29$ 

5 148 12% 12% 12% 

10 15 1% 1% 1% 

184 £2 11 658 22% d2Z% 

058 18 19 22 3ft ' ' 

084 OJ 12 154 35% 




18% 18% 
33 33% 
82% 82% 
25 25% 



-% - 


A 


072 08 
212 38 14 1282 B4‘ 

£40 28 28 551 14 

£56 29109 409 1 

1.12 4.7 IS 23 

180 83 ltd 1 

1.10 X8 14 269 30 

£63 21 7 


- R- 


9% 4%RJRW 
'1 23% MJCarp 


[41% 25%nsam 

, 73 ElgllGI Cap 

[nr%im%m9E£8 



- J - 


31 *. 

1ft 12NU6IU8 
58 44% (Uft 

43%31%K%MMi 
4ft ZftniAuBtn 
28 23% NKSy 


37 37% ft 

g e% j, 
102 102 

ft » +% 

14 13% 13% -% 



49% AftjnnrPF 
48% 41 JRhgrL 
5% I JAP he 
" 13% JadgmtEn 
aOJSoaBEng 
14$ 6%Jatett& 

1ft 7%^“^ 

57$43%J«P 
1® 9ft Jrt|P788 
61% 43j»cn 
50%3ftJsaJ 
13% B% Jatoaon 
28$ IftJnafeMh 



GA1X 
6HC0 
one hi 
n%cre 

31% GTE 2. 4 73 
17 HTEF12S 
OJOGNMHBi 
. 25% Garighr 
17 ftGemur 
ft ftBahHte 
69 45% Gantt 
«%2ftG*tae 
39% 33%6CCoa 
13 11% Gembu 1 1 
2 ft i4%6aathlD 
17% 11% tears 
30 21 RnAtav 
120 BftGsrihn 
lift 80$ GanBac 

ift 5$ Gen Has 

21$ iftGuiHum 

74% 5G$&M 
33%CrtMr 
25 MAC 


55 

«% 

54 

9% 


180 38 14 515 43 4C 

£68 18 13 67 54 53% 

14 722 ft 8% 

MB 50 3018269 32% 31% 31% 
2*9 77 39 31% HJ1% 31% 

1A 09 1 IB 10 is 

144 IM 504 12% 12% 12% 
£88 28 15 139 31 31 

1J0 121 14 U 14 14 

004 £0 19 2100 4% 4% 4% 

M2 24 20 2125 55% 54 95% 

040 £9 29 4478 045% 43% 44% 

251 36% 3G% 36% 
MO £8 48 11% 11$ 11$ 

030 M S 96 19% 1ft 19% 

005 40 11 997 15% 15 15% 

012 £5 264 22% 22% 22% 

240 28 10 963 9ft 92% Bft 
238 a7 2ifl»wj«%nir%iin^ 
£30 8(0 10 74 ft ft ft 
032 23 14 M 14 14 14 

MB 13 17 SSI 07% «6% 57 

060 M 2013220 60% Sft 5ft 
£48 M 21 5186 33% 32% 32$ 


+% 

3 


s 

£ 



338 7.7 40 44% 43% 44 

ISO 7.7 14 48 4ft 45% 

0 800 1% £11% 

032 2J 15 227 12% £12 12 

?=*** 

0 

£19 1/4 391 

M2 16 11 1207 47% 46% 47 

7M 7.7 2 101$ 101$ 101 

1/44 14 18 382 ®% ' 

1JU 25 15 7SQB 41% 

033 27 16 15 12% 

068 « SO 508 1ft 

- K- 

13% KLMHDta 052 2X1 30 856 25% 

2ft iftKUal OSS 01 11 «S£ 1 ' 

30 18% KR Enargy 096 xb 15 S3 

71 64 tend 45 450 7J) 2 

1 2,$ KotaPPI 231 &0 12 144 2 

J 8% KaneS 5* £70 £7 5 

ft ftKatafa* 9 507 

26U 21% KanCyPa 1.48 7J) 12 690 21% £21% 2I%+M4 
18% 13%KHCyS« 1J» 06 23D 15% 15% 15% 

52% 30% KanaisShx £30 06 21 249 47% 47% 47% 

1ft 7Xater aio 1.1 22 71 8% 8% ft 

ffl% an%lta|tari 025 M 25 TO 2B% 26 3B% 

25% 16ttuhMBar 030 1.4 22 933 22% 21 % 23 

10% ftMBMAa 0J8 7 2 71 10 9$ 10 

1J6 £6 1 7 2342 62% 5151% 

40$ 25% Kehnod (UO 23 14 460 34% 33$ 

JaSS! , ?^ ,,l * , * 2 M ■««! 

43%aftltaver £92 23 10 S97 

1ft SKorawW 030 01 285 

8% Kemper Cx £70 £4 55 

13% i2%Kanvarllun £07 7b 
13% 12% haaperSir £02 £4 
“ 2 BK 80 H 1.10 ' 

18% far a U 1.70 S3 




1ft ftNariteri 
60%4ftHPnkt> 


.19% Hour 
60% 34% SafetaS 
38% 28% H00 ta 
IftiftHtamlte 
11% 5%NabHME4 
20$ 21 % Narad* Pur 

«£C 

24 RawJeylta 
21%tam*FtaR 
BVSEE 



Jfli 

55 8% £B% 
232 1ft 12% 
27 12% 12% 


3ft 

13% 4% Rotate he 
14$ 7%NOlFOft 
7% 3% HE Fed 
22% HE U8 

Hi 


-N - 

MO 12 11 137 37% 

MO It 15 107 62% 

£60 as 1 102 
£68 M 38 349 37% 

080 2J5 17 2846 3ft 
072 24 10 134 30 

032 23 11 891 
1.B4 28 10 7098 
255 03 17 480 
(72 3JJ 15 * 

1.16 45 II 4170 
21 320 
3 500 
154 <8 14 682 
112 124 

£48 X1 139 1517 1. 

25S 55 15 73 

4.00 17 1692 70$ 67% Ift +z* 

ra-rasstaj: 

R001U 49 53% 52% S3 

1JB 17 11 1446 29% 28% 

WO 1130 B2 1ft 1ft 
8 232 

1A0 7.4 12 326 22 21$ 21 1 

054 100 45 aft 5% 

2-24 12 12 283 38 d35% 

£1! M BOO 12% 12% 

M2 10 15 157 20% 20% 

Ml IB 24 3G9 22% 

220 11 13 575 27% 

072 M 19 785 4ft 
040 17 *2 17* 1ft 
005 ai 41 289 45 

060 M 452027 52% _ __ 

016 0(3 IS 1341 Sft Bft 59% 

£50 07 75UB5l 2 82 95% 

ISO ?B 1 47% 47% 47*; 

1J» 13 11 8912 19 1ft 16 

000 M 11 1X23 51% 51 S1> 

IM <4 12 1774 »% 29$ 30 

030 22 6 315 ft 6% 

016 CLEWS 135 27% ~ 

8 04 ft 
M2 27 17 1172 71 

042 M 24 1134 3t 
010 14 0 535 1i 
£45 U 18 253 I 
0 134 
1.TC 7X15502 
258 12 13 549 
4 248 


2ft 23% RLIC 

46% 34% Room 
1 13% 1 




45 A 
«$ 44$ +1% 
37 37% ft 
+% 
■% 




368 4780 
£56 23 ID 153 
010 13 2 SB 2 

015 1/4 1722 11% 

032 7J 15 25B 4% 

MO 27 « 1505 49 

032 09177 387 37% 

£32 M 8 58 18% 1ft _ 

1.40 23 12 3498 82% 81% 61$ 

140 M 18 984 *2% *1% 42 

125 343 6% ft 8% 

M2 7.7 15 205 17% 17% 17% 

24111B 13% 13% 13% +% 
030 09 12 1333 33% 32% 32$ 

17 336 A £ 018 

1.52 17 15 27DHZZ$ 2ft 22% 

032 16 9 1973 5$ <S% 5% -% 

34% 22% Ihfal ADR £73 £2 18 731 32% 32% 3Z% -% 

■ftlft!5SS" T M2 I? 8 1120 4ft 49% 41% ft 

24 IriHr 22 44 31% 20% +% 

1 « 4 4 4 

07 18 182 47% 47% 47% 

ra% 41% taynata MM 20 8 1995 50% 49% 49% 

50% 4S%RhanaPADH 2 45% 45% 45% 

27 iBfltxmaPADS 4(552X2 22 10% 18% IP*’ 

»-« U 11 391 35 ' 

a%16%1*!BAa 088 02 132729 19 

31 13 20$ 

1.76 12 12 453 24% 

1E2 17 17 546 43% 

1.00 17.8 S 1662 8 

MO 23 16 3616 43% 

II 420 7$ 

1j 40 24 33 404 6ft 

14 458 19$ 

010 20 51 701 S% ... 

050 1.7 23 106 29% 29% 29% 

020 1.0 18 88 19% Ift 1ft 

43 8552 7% 7% 7% 

Ml 52 65 27% 27% 27% 

4.11 18 103485107% 107107% 

1.15 £8 157 13 

MS 14 23 2151 31% 

£» M 17 11 2f 

HM <2 23 228 1 

£40 M 31 



9% SfladnSflana 
62 *7% FhriirtH 
13% ' 

13 

Sft «! 

^ 14MWD1 


-1 
+% 

29% 2«I ■% 

sas 

7% 7% 

57% sr% +% 
10% 10% 

-9 ?% 




ft tam 



1ft 

14$ iznoycaH 

zftnoiM 

1ft tab** 

. . 12%Ftaaaanta 
36$ 34RobCd 

aft »W 

" 24%Ry0rifS 
15$ Rytad&p 


-% 

t 
3 

% 

2D 180 21 2ft 20% -% 

000 22 19 1077 37% 27 27% +$ 

080 08 63 75 22% 21% 21% -% 



-s- 


mm 


S Adlan MB 7.7 12 246 T 

SCORUSQ OJS 20 17 101 1 

SFBTn 1(28 SJ 8 56 

BteheRr OJB7 £8 9 13 

Satan 02} 1.1 IB 409 io% 

StaoWSe T2 * - 



- - 10 -ft 

45 26% 27% 27*i ■% 

ConUnuiid on next pagv 
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FINANCIAL TIMES WEDNESDAY FEBRUARY 23 1994 


4pm dose Binary S 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


4 pm dose /tommy & 


warn' ' k >r > d 

M* Landed) Hr K E 1M Wi If* > 

Contfemed tan prnriouspagB 

24% ia% sam . MB £3 9 W7 is k% ii 
23% 10% Steam . 23 3751 23% 23V Z 


W- W flh am fra 

* E KM rop Um OMH Bern 


14%WBteip>lX3 as 16 141 173, 17 




I 8 MM M BP 58* 6% 8% ft A 

l VhStlaetta 020 042S6 31 54% 54% 343b 

I USUadtP .1X0 BJt 14 13* 29 ZB%- A 

1 75 Stall JHO U B «? SS-k 83% -»% A 

■ 6%5riri*Qp 10 80 0% A A A 

r 3&%sataikex in ax ursao «?% *6% «% -% 
|T2>|SUma 0X5 4.1 1062 13% 13% *3% A 

I 34 Satan OH U 6 3269 51% 50% SA A 

I 22% SbDqOE 148 U 12 730 22% 22% 22% A 

I ASUaRBa aiB 1X309 993 A B 9 A 
! 35% tattVK ISO 7.1 IB B1 39% 38% 38% A 

I tt%Sre« MO 04 122553 23% 2S% 23% A 

I 21 Santa) OH 23 1412339 22% 21% 22+% 

I 40% &n Cop £82 B3 122254 45% 44% C A 

!asa,.“ , ”ssasa.^ 

I 51% Sam 1 JO 33 14 3120 «% 59% BB% -% 

! 54% Stum 1.20 £1 23 2111 58 57% 57% A 

l IfeSCMXQ 02B 1.1 12 1637 28% ZB 2B% +% 

i 133. MB- 8 6% 8% 

17% SeUO 0.12 04 GB 7B2 28% 27% 28% A 


2%52%1WI U8 16 21 1205 73 

28% 6%T2WdGt OlO 14 B1I7G 7 

38% 17%TMaaiF0 1183 

8 ATtentai 042 07 48 138 8 

14% 6%TMeyPf 1-00 05 3 11 

BG 38% Inter* IS 40 22 480 42 

«% ATM*" 317587 14 

80%8<%Tteta 080 14883801-43 

13% 11% IBM Ma 072 84 a 11 
25% 19% TecoBwj 096 4X15 GS9 20 


28% 20% Harm 
5 Altera 
27% 1B%T«jo 
40% 29%TCk£W 
78 44%Tstarex 
S*% 37%TngM 
36% 14% Trap* 
B% THfmfm 
9 7% Trap* 


U8 U » 1205 73% 72% 72% 

0J0 14 61176 7% 7% 7% -% 
11Q 30 29 29% -1% 

042 87 49 138 8% 6% E% -% 
1X0 05 3 11% 11% 11% 

IS 40 22 460 42% <1% 42% 

317867 144] 13% 14% +1% 
0X0 142013001-43% 42% 43% +1% 
&72 8X 3 11% 911 11 -% 

096 4X 15 6» 20% 19% 20% 4% 


HUM 1H. ft Hi CM (ml 

HU UxrttKk 1% « t UP HU larkkOac 
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AMEX COMPOSITE PRICES 


4pmdonFttnmy22 


P l Sk 

Stack Me E IBOt *pb 
MvMin 1M fi 13% 
XtEepr 020 13 172 20% 
Adobe 2 277 la 

tatitad H 75 f 
AntarPa 1.04 11 16 40% 
AnIHzeA OB4W1 20 20% 
Am&N an ii3oz A 

Am &pi 1 808. 1% 

AmfsWtnA 61 433 11% 
ASntm 072 0 81 1% 
As&Dbdi 31 33 3% 
AM 8 632 6% 

AUesCMB 1 24 J, 

AutattA 14 245 16% 


BWOcan 
BettaerMr 
MdmTA 
Berry US 
BAT tnd 
Beard 

Bergen Br 

_ BWaMm 
6 Bk-RedA 
BkudA 
aniHtqr 


055 1 10 

on 17 ii 

004 31 112 
17 229 

on 121121 
102100 
on 22 678 
040182 HOD 

osoilS? 

38 22 
35 40 
030 11 1B2 
1X4 14 85 


ImrOmflu 

(S 40% ’ 

20 % 20 %. 

^ 8% +% 
1.? 1% , 
H 11 A 
iH ig +A 

iA ibJ 


III! 

101010 A 

A 7 7% A 

t>2 2 2 

18 17% 17% 

22% »% ffi% - 

sasa 

A A B% -% 


cnquitac 
Coned RA 
CnWCTA 
Crow C A 
CmmCB 

cun 


Bk E 100t. RU Lnr One Chef 

004 22 77 M 13% 13% 4% 
OBI 292 5% 5% X% .A 
030 IS 41 15 14% 14% A 

B 77 1% 1% 1% , 

6 22 A »% A +% 

084483 BIX 14% 14% 14% A 
1M0 10 4 17% 17% 17% +% 


Ok E .1081 Mp UMCtuOMf 
«1856 B% 6% 8% -% 
024 15 4279 35 34% 35 A 


On 14 87 16% 15% 1B% +% 
053 90 13 20% 20% 20% A 


sis 44 A a 

eS SiMiSiS 2 


18% 1 A 13 


CriBW 171344 17% 17% 17% 

thpm o *3 i% ifl i% , . 
emuu 0X0 14 40 23% 23% 23% -% 

Cm Mate 028 16 6 11% 11% 11% A 

ChnUR 0X1 B 888 « A 4* 
antara 9 H00 - 4% 0 4% 
Chnmpkn 34 158 23% n% A 

259 109 A . 5 A A 


on 19 1101010 A 

ixzra a 19% 19% iA A 

007 5213508 1 A «% lA A 
028 12 8 15 15 IS , 

7 94 A 9 9-% 

19 519 42% 42 42% A 
434460 8A -U A , 
101130 lA 1A 17% A 

OM 13 88 85% 35% 35% 

OB) 11 8U1% 71% 71% A 

020 14 2 11% 11% 11% • 

05265 51 28% 25% 2A A 
291099 49% 48 49% A 

3 10 4% 4% 4% A 
12 2750 32% 32 32% 

OBO 9 20 29% 29 29% . 

070 18 BOB 2#% 24 1 2 25% +% 
070 S7 257 17% 17 17% A 

£ ’S £ 4 A “ 

0X4 11 500 AAA A 


Hornet G 2* 4 

IlnlBwt . 3 313 3 

Hats 015 S3 Z100 12 

Maw 12 679 3 

Hmntant 19 1B1 14 

EH Cap 1 BOB fl 

ketwiCp 012 27 ID 10 

taLOm 3 483 4 

kUimn 75 113 15 

tan OM 3&Z731 36 


JnM 24 €21 A 6% 

[ Ketwo 19 81 13 12$ 

KkntCp 21 13 0 « 

Mmy&p 34 468 2A 22*; 

Ldarge 10 54 1% 1% 

; Lnernd 20 114 7% Bj 

LnFIma 10 27 l% ij 

UmxhC IB 94 13 123 

UwftGp 7 fl 23% 23^ 

MMrWC . 2* 646 23% 230 

WOR 2 443030 

MldkAx 044 27 133 77% 2B\ 
I Hero Co 0X0 3 5 A 4\ 
MMX X Iff 

MOOfiA 13 14 7% 7% 

2 146 A 


iSiA 


IV 8k 
Dk E 19k 
34 185 
024 ST 401 
04D1D5 1463 
Ota 49 44 
1X9 32 14 
023 201156 
050 IB IS 
012 33 2581 
095 18 68 
OlO 1 65 


2§l i 
S'* 


NltPW 10 207 4A 

Hew Una 3* 182 25% 

NTTmA 06839416427 27% 
NbCtnn 0X0 82100 8% 
MantaE 182 17 6% 

HUH 1* 2 ID 


mi 
% ^ ■* 


EJWCorp 2.1010 5 

SdbUrin 82 33 
SMB 004 12 237 
Sent 0 19 

Hkd 22 48 

TlbPrafcxCUl 50 28 
TeOOatt 0X4 69 429 
Tteranfcs 64 405 
Hunotaa 34 629 
TUNA 02021 506 
IkMnCnty 0 78 
DM 11 278 

Triulto 20 101 
IMFWtaA 4 Cl 00 
UAM 020 87 8 

UntaPInk . 17 14 

USCHtf 65 180 
tadtartl 30 982 
Wemnr 0X0 23 19 
WETx 1.12 20 388 
tarttan 080 10 50 


HP Low don Dug 

AAA 

,ia"s i 

11% ii% n% A 

75% 75% ^ +% 
34% 34% 34% A 


i«r-« 

2 2 2 -A 

30 30 30 A 

§J § §3 A 

3A3A3A A 


15 14% 15 

^ s ^ 

*■«* 

A ®_A 

sssa 

2322% 23 

AAA 


GET YOUR FT BY HAND DELIVERY 

IN STOCKHOLM. 

If you work In the business centres of Malmo, Lund, Stockholm or Gothenburg we'll deliver your daily 
copy of the FT to your office at no extra cost CaU Bradley Johnson for details (08) 791 2345. 




JKr . fw*wr bflUK ^ -I f i CTTlMiiM 


a ^ 
s & 

io% A 

a 4 

BA A 
*A+i% 
M% A 
7A 

84% A 
22% -% 
ZB. +% 
90% -A 

u% A 

50% +1 


6krt ih. t « ni In IM Bei 
ABStade 02)20 11 14% 1 A 14% A 
ACC Cup 012 82 S3* 21 10$ 10% A 

AtCtataE 31 7853 24% ZA » +% 
Aomllta 22 730 2B ZA 28 A 
AodonCp 32 IS S 2Z% £3 A 
AdilllKb 195072 ZIZAZOYA 

ADC TKb 38 2658 42% 41 41% A 

AddfapH 108 81 18% 1A 1A -A 

AdtaSOvt 016 15 3 25% 25% 25% +1% 

Adobe 5k 028 24 3780 3A 30 30% 
ArioncaC 11 211 15% 15 15% A 
Adrtogfc 5 163 A 3% 4 A 

AA Polya fl 782 A A A A 
M/TctUD X 269 1 A 1A 1 A A 

MkMt aa 14 3006 28% 27% 26% -1 

Upm 12 252 17 1&% 17 A 

AoeneyBe 23 284 14% 13% V4% 

H paea 0101271260 11% 11% 11% 
AtaoADB CUB 1942361155% 54% 55% 
AkfcBfe 29 2178 20% 19% 2o% 

Atfltf 0X8171784 25% 25 25% A 

MktfiSW is 91 8% 7% 8 -% 

AMOth 0X2 12 ZlOO 30 30 30 
AMR) 5 802 9 8% 0% •% 

MdCepS 1X0 12 94 14% 14 14% 

MUCW 0*0 12 106 14% 14% 14% A 
MMbC 0X2525 20 5% A A A 
MB fiat) 006 3 209 IS 1U IS 
MtanCa 34 8165 34% 33% 34% A 
Ara Banker 008 81791 23%d22% 22% -% 
HeCtyBe 80 7 32% 32% 32% 

Am Manep 192383 IB 18% 18% -% 
NnMedS 21 400 14% lA 14% A 
M!Uw 0X2612 368 8% 5 % A 
MB FUyi 32 468 19% 19 IB -% 
AataMx 050 181984 28% 28% 28% 

AoMP 28480 1H 1% 1& -£ 

Aneriae . 0 182 % di % 

AraMk £20 8 125 52 51 52 A 

AOPKCOIta 496801 26% 24% 28+1% 

Am Tier 10 807 13% 13% 13% -% 
AreFfeaT 1 919 % & & 

Amgen kc 1512779 41% 40% 40% A 

AnriKftCp 006 46 1527 28% 26 28% -% 

MM 5 738 11 10% 10% A 

Aoatagk 18 99 T7% 17 17 

NH4M 048 12 88 T5%dl A 15 -% 1 

AMuHm 1X0 15 4 18 18 18 A I 

AOOmCp 28104Bu50% 49% 50 ■% 

AOdraeAn 9 336 19 1 A 18% A 

ApegeeBi 0X0 30 134 1 A 14% lA A 
APPBk 11 388 6 A 6 

AppttMri 33 4841u5D% 48% 50% +1 

MtttC 04810*19044 37% 35% 37% +1 
Appkbaet 004 53 1854 21 20% 21 A 

ArtwrDr 024 43 188 1916% 10 A 

ASCta CL2B 19 Z11 20% 25% 2B% A 

AVU 1X0 8 307 31 90% 31 A 

MraorN OS4 21 56u21% 21 21% A 

AlDDUta on 18 a» 21% 20% 20% 

ASK Dp 12 1777 8% A 8% A 
AMMrfTel 31 1755 34% 33 34% A 
AUOCCttnra 650 102 26% 28 28 

ASTRm* 2D 5981 32% 31% 32% +1 

Atoms 35 47 8% A 8% A 

AtlSEMr Ota 28 824 37% 35% 38 -1 

Mt fc 048 223483 52% 81% 52% 

AutaMa 14 202 AAA 

Amadek 0X2 11 18 7 7 7 A 


! BEi B 0X820 236%A6%A 
BsUngn 9 241 11% 11% 11% A 
BataeHVt 79 % A % 

Qatar J 006 122058 2D% 1 A 20% +1 

BHnd-B 0X0 3 98 1 A 15% 1 A 
BafardM 0X123 1685 16 lA 15% 
Bmekc 17 078024% Z3% 24 A 
BRkSoOi 044 10 3960 Hi A 16% 16% 
BmhareCp 0» 0 8 1817% 18 A 

Bedkntt 0X0 11 8 10 18% 18% A 

antMoRariUOZB 13n33% 38% 33% A 
BaUGen 052 17 752 SB 35% 35% A 

BasaatF QUO 18 150 SO 29% 20% A 

Bay View 0X0 11 04 20% 20 20 A 

fegtonts 14012 43 54% 54 54 A 

BUM On 1XB 9 151 29% 29% 29% 

EE Afire 27 1779 11% 11% 11% A 

BefiiXQB 0X8 ZB 29 13% 12% 12% A 
BunUny IB 007 19% iA 18% A 
BoMfipR on 133667 38% 38% 36% A 

BHA Grp 01217 2 11% 11% 11% 

BHAfip 3BZ100 19% lA 1A 

Okie 90 577 A A A 

HgB 01215 87 11% 11% 11% A 
BtadayW DOB 15 392 13% 13% 13% A 
Hogan 504819 48% *A 48% +1% 
Btomtt 193720 11% 11' 11 A' 
BUdtDTfl 1X4 12 13 34 33% 34 A 
BMCSHIw 21 5215 67% OA 88% +1% 
Batman S 1X4 93796 27% 25% 27% +% 
BoD Emm 027 18 338 21% 20% 21% A 
Book SB 12 230 2A 23% 23% 

Borind 232803 121% 12% 12% A 
BoetonBttOJB 8 236 38% 37 38% +2 
BdUbTc 53 2685 12 11% 11% A 

BredyWA 0X8 18 5 « 45 46 A 

HWCO 020 20 B27 8% 8% A A 
BntkS 0X4 T71DB8 A 7 % 8 

BSBBnqix 07G 7 46 23% 22% 23% A 
STSliipng on OzlOO A 3% 3% A , 


Bdtak 39 1853 20% 24% 2B% +1% 
BlMinT 43 289 17% 17% 17% A 

Barrel &S 7 273 7% 7% A A 

Burr Bum 22 112 A 5% A A 

BmWnR 82 114 33% 33 33 -1 

BntarWH 8 177 28 25% 25% A 

Byte* 7 4 A A A 


- C - 

CT* ■ 143? 728 29% 28% 2B% A 

Cabot Mod 7 09 7% 7 A 

CarficWpe 053 17 259 30% 30% 30% A 
CBdnwCamQXD 17 187 u16 1 A ’A A 
Caere Cp 95 335 9% 9 A A 

Cltgcai £25 B2986 13% 12% lA A 
Crillcn) 231006 25 23% 2A A 
CMkHo S 622 2% 2ii 2ii A 
CmdetaL 1 323 A 3 A 
Cadtae 0 29 A 2% A 

CHOnhc 056106 18-76% 78 7A A 
Cerate 1 291 A A A 
CkM 012 Z 144 48% 46% 46% 
CeriRnCai 0X4 23 63 28% 28 28% A 
Cmcade OfiO W 5 19% 19% 19% A 
CteeyS 007 18 611 12% 12 12% A 
Crigme 5 29Z 7 A A A 

Ceftter 8 772 W% lA lA A 

CBICp 19 13 12% 12 12% 

CaaWTM 132417 S M% 5 
Caaocnr 34649 12 11% 11% A 
CtURd 1.12 11 869 29% 29% 29% A 
CdriSpr 29 32 1A 1*10 A 

Cheater 14 4 A A A 

Chapter 7 on 7 74 W% lA W% 
CtemSh OIB 177868 13 12 12% A 

QmXpt 31 798 11% lA lA 
Choatap 32 263 A A A 
OMk 18 204 11% 11 11% 
amok T 290 % A % 

Cbeovanr 18 2 A A A 

ChtafiSH 7 1769 8 A A -% 

CHTODCp 737998 77% 7fl 78 A 
CknEb Uft 13 2B5 55% 5A 54% A 
Ctaked 017 31 602 32 31% 32 A 
CtnaLoc 433881 41% 41% 41% A 
OS Tech 1371103 2% 2£ 2% +A 
CkcaSU 4010072 74 72 74 +1 

C&BMCp 1X8 18 78 30 29% 2B% A 

Oeteiftar 29 41 A A A A 

OBiDr 38 789 11% 11% 11% A 

Ctamtm 13 883 A 7% A A 

CaceCtaBxlXO 19 889 32% 3A 32% +2% 

Code Bar 1051136 A A A -A 
CodUteno 28 17 1 A 1A lA A 
Cognac Cp 342824 22 21% 21% A 
Cogws 103 205 11% 11% 11% A 
Coberent 18 142 13 12% 12% 

CoBagm 882901 23% 22 W A 
Cou Get 134 14 16 23% 22% 22% ' 

Couap 0£D 10 161 27% 2B% 27% A 
Core** 02(151233 23% 22% 23 
daft 822 25 6075 28% 1«% 20 A 
CanM^B ODB 2S3T784 20% 19% 70% A 
OnmaHadnOXO 11 148 82% 81% 31% A 
CocmQ 070 88 227 1A 1A 1A A 
CMnprtjtie 45 1006 1 A 1 A 1 A +% 
Omthare 51 960 12 1A 11% A 
ComtadA SI 713 4fl 0 ft 
CWPPP 1X8 31 1911 48% 45 45% A 

CMfiBuf) 11 121 A A A A 

Crextel 1X4 16 388 19% 10% 1 A A 

CmriCH 22 66 1A 77 17 A 

CfiUMH 14 293 9% A ft ■% 

Crenft OSD 22 7X3 17% 17 1 A A 

CBff* 107 226 12 11% 11% A 
Canted 221213 49% 49% 49% A 

Cap (V A 36 830 12% 17 12% A 

CracMTB 0X2 311581 20% 25% 28% -A 
Cray Caw 1 411 A ft ft 

Cuter 112 IS 854 41% 41% 41% 
CUMBHfi* ME 0 ft ft 0 
CytagfiB 41450 A 6% 5% A 


n m 

M Bh. E Ifik rou 
DtekhtaOp 0X2 IT 388 24% 
M Shops 020 21 219 A 

I Detail Ql 032 23 251 1 A 
DUrit) Get 0X0 50 14 33% 
Dfitafrewf* 04411 30 22% 
MCSfiV 3015395 23 

DelkQan 018 W W 18% 
DepOy 1X0 7 473 25% 
Demon 020 4 30 A 
DHTtck 14 97 17% 
DkrefiS 07211 264 S3 
HglU 18 773 10% 
Dig Were 10 789 16% 
Dk Brand 8 475 2% 
GRBSp I 0 ft 

DtanmCp 17 480 3A 
DfadeVhi 020 17 137 10% 
DNAFkat 51844 5% 
DatarGn 020 2S1508 26 

DredlHk 0X8 18 2 16% 

DrecaEdgy 8 - 9 11% 
DreetOm 121756 11% 
Drey GO 024 21 419 24% 
DtugEmpo 0X6 02 202 3% 

DSBernr 1X914 IK 3% 
Drakes 0X0 20 09 26% 
DrarFta 0X0 24 8uS3% 

DjceRjiQ 0 X % 

MBkch 13 709 lA 


23% 24% 

7 7 

14% 1 A 

33% 33% 

22 22% A 
21% 22% +1% 
15% 16% A 
026 26% 

6% 7% A 
17% 17% 

22 22% A 

19 19% A 
17% 18% A 

2 2 A 
3% 3% A 
3A 95% A 

10 10% A 
AAA 
»%»% -% 
1B% 18% A 

11 11% 

11% 11% A 

24 24% +% 
5 A A 
24% 24% 

2B 28% A 
32% 32V 
% % 

18% 19% A 


8 2D 

3 718 

4 51 
018 351433 

78 480 
2 558 
14 443 
0X2 50 8 

307812 
25 80 
81 1385 
52 B45 
85 110 
4 204 
0.10 20 125 
0481276226 
1500 
19 88 
23 2906 
14 32 
11 177 
010 20 863 
25 383 


A B 
A A 
1% 1% 

27% 2A 
A A 
2% A 

14% 13% 

«% 4A 

26% 25% 

8% A 

7 A 
15 14% 
2& 2ft 
A A 
A A 

46 45% 
9 A 
19% 18 

17% 18% 
11% 11% 
16% 15% 
17% 17 
15 14% 


Has tat 

FbodLA 

FbrelB 

Foremost 

Fdadner 

Ftmetaic 

Fewer A 

FrtiRa 

FtKMtS 

Fit Easts 

FttFM 

MHareri 

FtffcrW 

Futretfb 

Ram 


11 328 A 5 
024 7 BAA 
0X4 56 323 U38 35% 
171190 27% Z7% 
1 19 0 ft 
1X8 13 269 46d4A 
101246 A A 
034 25 5341 9 dfi 

32 650 23% 22% 
1X0103778 31 30% 

0X4 71273 30% 30% 
094 10 0 23% 23 

055 IB 39 1 A 19 
IX* 11 377 29% 28% 
1X9 6-1485 38% 37% 
036 8 68 7% 7% 
On 10 4» 22% 22% 
1X8 11 537 44% 44% 

38 4 A A 

241887 20 19% 

22 2416 8 7% 

009153444 6 A 

0035757028 A A 
1X8 11 217 34% 33% 
14 97 lA M% 
030 52 408 31% SI 
n 65 4 A 

1X4 10 638 25% 25% 
1X8 0 2Bu41% 40% 
1.12S0 42 026 2A 
on ft 1022 15% 14% 
1.18 10 250 25% 25 

008 241SSB 38 37% 
0X013 31 24 23 

024 23 170 1 A 17% 


5 

A 

35% -% 

27% -% 

A A 
4A A 
5% 


30% A 

3A A 

23% A 
19 -% 
28% -% 
38% 

7% 

22% A 

44% A 

A -h 
tft% A 
a +4 


34% A 
1A 

31 -% 

A 

25% A 
41% 

25 A 
15% A 
25% A 
*7% -% 
24 +1 

1A A 


a ■Am 
OJC Sere 
Gaotos 
Garnet Rt 
GeM Co 
dndet 
GeriBhd 
Bfitate 
emtan 

Gerdt* Cp 

Brew be 

Genzyms 

firakMlH 

6nW» 

OaonGlx 

GMUnget. 

GtaratA 

Sri) Horn 

BQod 6Dk 

QRteftnp 

GradcoSys 

GranHe 

Green fP 

Grimdi Ph 


- o- 

8 405 A A 
0X7 22 378 15 14% 
03196 4 A 

20 35 A A 
0.16150 273 A A 
251101 37%d34% 
OKJ 15 621 1 A 1 A 
15 5 A * 

91386 21% 20% 
400 45 739 2A 28% 
8 907 B4% A 
17 11E 30% 29% 

20 4 10% 1D% 

201178 16 15% 

040 14 802(122% 22% 
012192332 2S% 24% 
0X0 19 82 16% 17% 
. 11 7 8 8 

21 2057 Hi A 15% 
0X0 21 922 24% 24% 

41 IE A A 

020252 01 25% 24% 
024 27 88u20% 19% 
1 2741 1% 1 

1 357 A A 
782 146 1A 15 
14 113 19% 16% 
4 IK 7% A 


A -% 
1A -% 
A 

A A 
8 A 

35% 

15 

4 

£1% A 
26% -1% 
A A 

29% A 
1«% 

15% 

22% +B 

25 A 


iA A 
2A A 
A A 
35% A 
19% A 
i& -A 
081 *& 

15% A 
19 
7% 


HnimTray 

HagnSk 
Hotogfc 
Kane Bert 
Hon kit 
Horae Dice 
HmtyBuf 
Hot Mix 


67 13 9 9 

08* W ft 2A 2B% 
020 14 825 18 1 A 

Q32 3B1275 47 48 

213766 23% 22% 
006 17 S 10% 10% 
101158 7% A 

B 382 5% dA 
018 16 806 10% 1A 

9 88 16% 16 

072161602 22% 22% 
016 61 913 10% 10 

15 617 Ufi% A 
078 9 31 Z1%d21% 

7 382 5% 5% 
072 25 251 021 20 

1 235 3A: 3ft 
044 21 2201)29% 28% 

161687 1A 15 
044 22 122 A A 
020 24 473 24 23% 

2 636 % ft 

0X0 8 869 22% 22% 
009 0 171 A A 

421 4047 34% 30% 

18 530 A A 


9 

2B% A 
15% A 
46% A 
22% A 
10 % 

A A 

** . 
10% A 
16% A 
22% A 
10% A 
A A 
21% A 
A 
20 % 

A 

29% A 
15 A 
5ft -ft 
24 A 

22% A 
3% 

33% +3% 

A A 


FRSyn fl 7S ft ft 

CFbf 473 Z77 A A 
IS Cerates 3S2B4 17% 1B% 

etk 19 875 20% 1 A 
kramcre 38 199 7 A 

l U MBfiBBS 6 301 A A 

tnprelBc 040 28 20 14% lA 

bd Banep UB 18 379 36% 3A 
Mire 02*18 618 18% 16% 

Inf He* 332234 28% 20% 

MmtK 2882*3 22 21 

igreW 0X8 17 184 12% 12% 

ItepDar 31 S133U2B% 24% 

MguSye 29 68 tt 11% 
taWtat » « ft ft 
taH 020 1318261 68% 88% 

M B 643 4 A 

Hue 032 38 3771 22% 21% 
Iter Tel 231173 1 A 10 

fcfcrin* 0X4 23 412 16 15% 
Hgph - 4 872 10% W% 

MaMT 10 302 7% 7% 
brierahe 26 €32 12% 12 

Knot; 22 1264 12% 12% 

MDakyQV 14 595 17% 17 

MHW W» 21 32 A A 
UlbU 608 514 12% 12 
liman 001 19 104 28 27% 
knags Cp 2 106 A «% 
bHUHfiX 16 28 16% 17% 
UYtokreto 130 38 14 212209% 


A 

A 

17% +1 

20 % +1 
to , 
A A 

14% A 
36% +% 

15% A 

27% +% 

22 A 
12% A 
25% . 


BA 

A -% 
22% A 
10V A 
.15% A 
iA 

7% A 
12% A 
12% A 

17% 

3% 

12% A 

27% 

2% 

18% A 


Jaws Med 010 20 267 1 A «% 13% A 
JOtaftQ) UD 11 21 24% 24% 2*% 
JSBFb 084 14 101 23% 23% 23% 
JrenUg 02*10 482 W% 19 U% A 
Mb 016 101336 14% lA 13% A 


“ D - _ J “ 

Dec cm 3714731 57% 64 56% -4% JW8ta* 21 3SE 19% W% 18% -% 
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US stocks firm as 
bonds remain steady 


EWnWTE 

Bourses recover from early weakness 


Wall Street 


US blue chip stocks showed 
moderate gains yesterday 
morning as bonds held steady 
during congressional testi- 
mony by the chairman of the 
Federal Reserve Board, writes 
Frank McGurty in New York 

By l pm. the Dow Jones 
Industrial Average was 13.51 
ahead at 3,900-97, while the 
more broadly based Stan- 
dard & Poor’s 500 was up &52 
at 470.21. Secondary indices 
were fractionally higher, with 
the American SE composite up 
0.28 at 471.23, and the Nasdaq 
composite 0-91 better at 787.94 
after recovering from early 
weakness 

Volume on the NYSE was 
147m shares at 1pm. Advanc- 
ing Issues led declines, 1,028 to 
997. 

During Mr Alan Greenspan's 
remarks on monetary policy to 
the House banking subcommit- 
tee. the market displayed none 
of the volatility which has 
often characterised trading 
since the Fed's decision to Uft 
interest rates two weeks ago. 
Stocks opened, firmer, held 
tbeir early gains and began to 
accelerate a little near midday. 

The key was a steady bond 
market Speculation about the 
Fed's intentions triggered a 
sharp sell-off in US Treasuries 
last week, but Mr Greenspan's 
comments yesterday morning 
held no surprises for bond 
traders. 

The Fed chairman, in his 
twice-yearly Humphrey Hawk- 
ins testimony, said that real 
short-term rates were likely to 
increase from present levels, 
but he gave no hint on the 
timing of the central bank’s 
next tightening. 

Sentiment was supported in 


part by Mr Greenspan's obser- 
vation that wages were not ris- 
ing in spite of labour shortages 
in some sectors. By midday, 
bonds prices were mixed, but 
the price swings in both direc- 
tions were izuxmsequentiaL 

Amir) the fanf are surround- 
ing Mr Greenspan's appear- 
ance on Capitol Hill, news of a 
larger-than-expected decline in 
consumer confidence passed 
with little notice. The Confer- 
ence Board said that its Febru- 
ary index fell to 808, from a 
revised 82.6 the previous 
month. A reading of 83 was 
expected by analysts. 

By Contrast, the flnnnunrp . 
ment of a bullish first quarter 
by Deere, the farm equipment 
manufacturer, captured plenty 
of attention, with investors 
marking up the stock $4% to 
$81%. The share price's 5.2 per 
cent gain reflected earnings of 
$LQ2 a share, against an oper- 
ating loss of 48 cents a year 
earlier. 

Investors saw Deere's perfor- 
mance as a positive indication 
for other stocks sensitive to 
economic trends. Among the 
Dow industrials, Caterpillar 
climbed 81 to 8199%, while 3M 
jumped 82 to $107. Proc- 
ter & Gamble picked up $1% to 
$58% and IBM $1 to 853'A. 

In healthcare, the newly 
merged Columbia HCA added 
81% to 842% after Merrill 
Lynch lifted its rating on the 
issue to 'Tong-term buy”. Bev- 
erly Enterprises gained $1% to 
815 on reports that it was hold- 
ing talks that could lead to a 
buy-out by Columbia. 

Quaker Oats was $1% higher 
at $64%. thanks to an upgrad- 
ing by Ms Nomi Ghez, the 
Goldman Sachs analyst 

On the Nasdaq, Dell Com- 
puter jumped 81% to $22%. The 
company announced that it 


was reentering the notebook 
computer market, which led at 
least one Wall Street security 
house to lift Its rating on the 
issue. 


Brazil 


Equities in Sdo Paulo surged 

XL8 per cent in active midses- 
sion trade, spurred by strong 
buying in major blue chips 
such as telecom, mining, oil 
and steel companies. 

The Bo vespa Index of the 54 
most active stocks was up 1,094 
at 10,380 by l pm. 

Midday turnover was 
Crl50Jbn <$2525m). 

Analysts said that renewed 
optimism over the s tabilisa tion 
programme put forward by Mr 
Fernando Henrique Cardoso, 
the wwinmy minis ter, under- 
pinned the market. Traders 
were confident that congress 
would approve the govern- 
ment's social welfare fund pro- 
posal during a second vote 
scheduled for today in Brasilia. 

Telebras, the telecommunica- 
tions group, soared 12.3 per 
cent to Cr28-30, while Vale do 
Rio Doce, the wimmg r company, 
was up 16.4 per cent to cm. 

Petrobras. the oil group, was 
13 per cent higher at CrUS- 


Bourees threw off their earlier 
weakness late yesterday after 
noon aifhrtng h, in Washington, 
the much-awaited testimony of 
Mr Alan Greenspan, the Fed- 
eral Rese-re chairman, seemed 
to indicate that further 
increases in US interest rates 
were simply a matt* 1 * of time, 
writes Our Mark ets Staff. 

FRANKFORT responded to a 
rising US equity market and 
the Dax index, which had 
slipped just below 2,100 during 
the session - which it closed 
LL91 lower at 2,107.62 - recov- 
ered to 2,113.64 in Ibis trade by 
the end of the day. 

Turnover rose from DM6-4bn 
to DM7.6bn. The afternoon pro- 
duced some big winners in the 
financial sector, after a brief 
d ip in bunds immediately after 
the Greenspan news. Allianz 
hit. DM26225 in London after 
faffing DM29 to DM2,600 on the 
session and Bayernhypo DM464 
after DM454, down DM7 JO. 

In industrials. BMW recov- 
ered from a Honda scare to end 
DM15 to the good on the after- 
noon at DM854 after falling 
DM9 to DM839 on the session. 
Mannesmann's 1993 loss left it 
DM4 lower DM421 after a rela- 
tively stable mfimhig , and bro- 
kers said foreign baying took 


ContnentaX the tyremaker, op 
DM6.50 on the session to 
DM27250. 

PARIS gathered pace after 
viewing Mr Greenspan's com- 
ments as mildly positive for 
equities. On the first day of the 
new account the CAC-40 index 
Improved U-53 to 2,226.73 in 
turnover of FFMBfan. 

St-Gobain was one of the 
sharpest fellers, down FFr12 at 
FFr662 after the industrial 
materia lg group announced a 
FFr3.6bn rights issue. 

Euro Disney dipped FFr2.05 
to FFr34.75 as investors 
remained worried about 
restructuring plans. 

AMSTERDAM was disap- 
pointed with Unilever's results, 
marking the shares down 
FI 6.30 or 2.7 per cent to 
FI 221.50 by the close. The 
downturn In the food and com- 
sumer products stock had a 
marked effect on the AEX 
which Prated the sepsinn 
off 3J0 at 422J23. 

While Unilever’s results 
came in at the bottom end of 
forecasts, most analysts’ 
r emain broadly positive about 
the group’s prospects, with 
expectations that it will benefit 
from the recovery in world- 
wide consumer markets. 
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Nedfloyd, the transport and 
distribution group, was 
another loser, off FI 2.50 at 
FI 73.30, with some investors 
continuing to switch into the 
c onver tible bond. 

ZURICH edged tower as 
waited for Mr Greenspan, with 
program trading related to 
futures and options adding to 
the unpredictable mood. The 
SMI index shed 1A8 to 2£82& 

SMH registered added 
SFr6.50 to SFr207.50 on the 
Daimler go ahea d for Mercedes 
to co-operate in the develop- 
ment of the environmentally 
friendly Swatch-Mobile small 
car project 

MILAM fell prey to prcSbtak- 
ing after its recent strong run, 
prompting expectations that 
the market could face a vola- 
tile period in the run-up to 
elections next month. The 


Oomit index fell 1239 or 1.8 per 

cent to 672-16. 

Mr Ntoolo BraendU at Akros 
Sim in Milan noted that much 
of the day’s selling was by 
domestic Investors, while for- 
eigners, already folly weighted 
in Italian stocks, had become 
increasingly reluctant to buy 
at current high prices. 

The banking sector remained 
at the centre of attention, BC1 
fell 4.9 per cem on profit-taking 
ahead of its privatisation 
which begins next week. The 
ordinary stock, which has 
surged more than 25 percent 
since the start of the year, shed 
L305 to LR234. 

Fiat fen L88 to L4390 as a 
series of strikes and protests 
against Monday night’s agree- 
ment on jobs cuts clouded the 
ffhaniKut that a final agreement 
would be signed before the 


weekend deadline. 

ISTANBUL'S composite 
index tost another 932.62 or 5.4 
per cent to 16JH7.5. 

WARSAW saw Bank Slaski 
shares rise 10 per cent to 4.6m 
zlotys after the stock 
exchange's supervisory body 
again refused on Monday even- 
ing to suspend the stock, in 
spite of pressure from the 
finance ministry, writes Chris- 
topher Bobtnski 

Bank Slaski management 
has now confirmed that the 
bank’s broking office is regis- 
tering stocks without delay 
which means that those share- 
holders who have accounts 
with brokers are now able to 
sell and buy the stock freely. 
Demand for Rank Slaski shares 
remains high with turnover at 
171bn zlotys (87.7m) yesterday 
seeing a mere 25 per cent of 
buy offers finding sellers. 

Although the share price has 
oscillated at around eight 
Hmas its public offer price of 
500,000 zlotys, the price/earn- 
ings ratio of 2SL9 means it is 
the cheapest on the exchange, 
where the average p/e is 3A5. 


Written and odttod by WHUam 
Cochrane, John Pitt and Michael 
Morgan 
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Hong Kong and Singapore stage rebound 


Toronto recovered slightly at 
midday as the market 
shrugged off Mr Greenspan’s 
comments that short-term 
interest rates may rise. The 
TSE 300 composite index rose 
1L44 to 4^60.48. with declines 
outpacing advances 336 to 270. 

The broad equity market 
rose in spite of falls in the pre- 
cious metals sector, with the 
gold and silver index down 
227.40, or 2J2 per cent at 
9,975.18 by lpm. 


Tokyo 


Political worries remove 
the sparkle from Manila 


But support for equities remains, says Jose Galang 


T he Philippine stock mar- 
ket has eased substan- 
tially from the all-time 
peaks it hit early in January, 
following on from its sparkling 
performance in 1993. 

While optimism over eco- 
nomic recovery has given it 
some support in recent weeks, 
the close in the composite 
index yesterday, down 2.17 at 
3,003.43. leaves It with a 
decline of 9 per cent since the 
start of the year. 

In 1933 toe index soared by 
more than 150 per cent; and, 
according to many analysts, 
worries over the political envi- 
ronment could still derail the 
nascent recovery. 

Yet the performance of equi- 
ties accelerated in the last 
quarter of 1993, influenced by 
the influx of foreign fhnds into 
Asian markets in general. By 
the end of 1993, market capital- 
isation had soared to 956bn 
pesos t$34bn), an increase of 
182 per cent from the previous 
year. 

Tremors on the political 
front, caused by bickerings 
over the leadership of the rul- 
ing coalition, and proposed 
changes In the constitution, 
were followed later by popular 
protest over a package of price 
increases; in petroleum prod- 
ucts. power rates and transport 
fares. 

Mr Fidel Ramos, the presi- 
dent, had to reverse the 
increases to stave off labour 
strikes and street demonstra- 
tions. Meetings are now being 
held with various sectors to 


came up with new government 
revenue schemes that will not 
entail price adjustments. 

All of this has not been lost 
on investors. After turnover 
averaged some 3bn pesos a day 
in early January, it has fallen 
to l.3bn pesos a day at the 
country's two main exchanges, 
Manila and Makati. 

Most domestic analysts are 
unperturbed, calculating that 
because of expected fester eco- 
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nomic growth - forecasts put 
it at 4^ per cent this year, after 
23 per cent in 1933 - equities 
should turn in s imil ar gains 
this year. Forecasts suggest 
that the composite index could 
rise to between 4,000 to 4£0Q in 
the first half; there are corpo- 
rate earnings growth expecta- 
tions of between 40 and 50 per 
cent In 1994. 

After hectic sessions in late- 
December and early-January, 


trading in recent weeks has 
become conspicuously selec- 
tive, with interest concentrated 
on market leaders. 

Current favourites include 
PLDT, the telecommunications 
group, which dosed yesterday 
off 5 pesos at 2^35 pesos. San 
Miguel, the beer and food 
group, down 5 pesos at 219 
pesos, Meralco, the power util- 
ity. 2.50 pesos easier at 455 
pesos, Ayala, the property- 
based conglomerate, down L50 
pesos at 3150 pesos, and its 
subsidiary Ayala Land, up 0.50 
pesos at 33.50 pesos, Philippine 
National Bank, off 5 pesos at 
665 pesos, and Benpres, the 
telecommunications company. 

Most brokers are advising 
investors to take a long term 
view and to avoid speculative 
issues. 

Some analysts comment th at 
food shares may have the best 
earnings potential, because of 
the high level of disposable 
income that is spent by house- 
holds on food. 

Others point to property and 
construction services stocks, 
which should benefit from the 
economic recovery. 

Overall economic growth 
this year is e xpec te d to be bol- 
stered by increased infrastruc- 
ture spending by the govern- 
ment and accelerated inflows 
of foreign Investments. Domes- 
tic interest rates remain high - 
between 15 to 20 per emit - 
compared to levels In global 
capital markets, but they have 
fallen substantially from his- 
toric highs seen In 1991. 


Share prices fluctuated on arbi- 
trage trading, the Nikkei 225 
average finally rinsing moder- 
ately lower on small-lot selling, 
writes Emiko Terazono in 
Tokyo. 

The index lost 51.31 at 
29,342J>3 after setting a day's 
low of 19,327.13, and a high of 
19,561.56. The Topix index of all 
first section stocks finished 
221 tzp at 1,57217. 

The Nikkei 225 rallied at the 
end of the mornin g cm repents 
that Mr Ichiro Ozawa, a repre- 
sentative of the Japan Renewal 
party, had said that he was in 
favour of numerical targets to 
measure progress in opening 
Japan's markets. 

Prospects of a compromise 
between the US and Japan 
over trade encouraged stock 
and currency market dealers, 
pushing up the Nikkei briefly 
and supporting the dollar 
against the yen. 

Volume came to 310m 
shares, against 234m. Rises led 
fells by 614 to 388. with 174 
issues unchanged. The Nikkei 
300 was 0.08 firmer at 290.59, 
and in London the ISE/Nikkei 
50 index edged ahead 027 to 
1204.42 

Steel issues were lower on 
profit-taking. Nippon Steel 
receded Y3 to Y337 and Kobe 
Steel Y7 to Y2S0. Selling also 
hit some banks, with Industrial 
Bank of Japan down Y10 to 
Y3.190 and Sumitomo Bank 
slipping Y20 to Y2.120. 

Brokers, however, were 
higher on rngtiftitimifll buying. 

Nomura Securities gained Y10 
at Y2240. 

Telecommunications and 
high-technology stocks were 
firm on the multimedia t h em e . 
Toshiba, the day’s most active 
issue, rose Y9 to Y726 and 
Hitachi Y8 to Y900. Nippon 
Telegraph and Telephone 
advanced Y20.000 to 7934,000. 

But profit-taking depressed 
Matsushita Electric Industrial 
by Y30 to 71,690, while TDK 


rehnqtdshed Y50 at Y6.11Q. 

In Osaka, the OSE average 
moved tip 123.45 to 2198725 in 
volume of 109.6m shares. 


Roundup 


Rebounds were seen in some 
Pacific Rim markets after Mon- 
day's weakness. 

HONG KONG was sharply 
Viiphpr on active bargain hunt- 
ing and futures-finked buying. 
The Hang Seng index dosed 
near the day's high, up 21726, 
or 21 per cent, at 10,674.01, 
having picked up from a 151- 
point deficit after same early 
profit-taking. Preliminary vol- 
ume was low at HK$5J.bn but 
above Monday's HK$4_26bn. 

February and March in dex 
futures surged forward 390 and 
395 points respectively to 10250 
and 10260, leaving premiums 
of about 180 points to the cash 
market 

Blue chips in the property 


sector, which suffered most 
losses in the recent bear run. 
became targets of the late buy- 
ing. Sun Hung Kal Properties 
jumped HK$3 to HK861 and 
Henderson Land HKJ225 to 
HK84720. 

SINGAPORE advanced 2.1 
per cent on strong institutional 
and retail buying which took 
the mflfkpf back to levels last 
seen in late December. The 
Straits Times Industrial »raW 
added 48.49 at 240026, under- 
pinned by expectations of good 
corporate results, and a posi- 
tive government budget 

aTmonnremftn t today. 

AUSTRALIA recouped half 
of Monday's loss, helped by 
futures trading, but investors 
remained hesitant ahead of 
last night's speech by Mr Alan 
Greenspan, the US Federal 
Reserve Board chairman. Hie 
All Ordinaries index ended 24 
ahggri at 22022. 

NEW ZEALAND finished 


weaker after a roller-coaster 
day's trading that saw the 
NZSE-40 capital index lose 30 
points, recover to 4 points 
above the opening mark, and 
collapse again at the dose. 

The early drop was attri- 
buted to worries about weak- 
ness In the US and European 
markets, before investors were 
heartened by news that 
Moody's, the US ratings 
agency, was considering a pos- 
sible upgrade of New Zealand's 
sovereign debt. But the higher 
trend could not be maintained 
and the index Ml back to fin- 
ish 23.76 down at 221724. 

TAIWAN closed lower for 
the fourth strai ght saffim and 
tu rn ov er continued to shrink, 
although some late buying in 
selected financials was viewed 
as a positive sign. 

The weighted inder quickly 
gave up an early gain to finish 
a net 4928 off at 5,73321. in 
turnover that fell to T$4123bn, 


its lowest this year, compared 
with Monday's T$422bn. 

SEOUL closed higher amid 
demand for blue chips, 
although some selling pressure 
knocked prices off an early 
peak. The composite index 
gained 722 at 95322, having 
touched 959.11 in the morning. 
Volume was a moderate 33m 
shares. 

JAKARTA rebounded on 
local support in slow trading, 
and the J K8B index improved 
929 to 55285. 

BOMBAY ended softer on 
mild profit-taking and lack of 
buying support at levels which 
market players considered 
high after Monday's 5.5 per 
cent advance. The BSE 30- 
share index retreated 4423 to 
4,08429. 

KARACHI Mt the benefit of 
a fresh inflow of foreign fundi 
to the chemical and energ y sec- 
tors which took the KSE index 
3217 higher to 2,40728. 


SOUTH AFRICA 

Johannesburg saw a quiet day 
with most stocks little 
changed on the session. Both 
the gold and Industrial indices 
shed 7, to 1255 and 5,697 
respectively. The overall index 
slipped 9 to 4222 De Beers 
finished El down at R10420. 
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Pick Szeged - a success story 


One hundred and twenty Jive years ago when agricultural producer Mark Pick founded his salami plant 
no one could have believed that Pick shares would be traded in Vienna, London and Budapest Who 
would have thought at that time that Pick would break every record on the Budapest Stack Exchange at 
9 times its introduction price, stunning die experts? And this happened at a time when the Hungarian 
meat industry is in crisis and many plants face Ikpjidation or debtor consolidation, as a last resort 


The State Property Agency transformed Pick Szeged into 
a joint stock company to the autumn of 1992 and the 
Introduction on the Stock Exchange of Pick shares in 
December immediately surpassed expectations. On the very 
first day, 21.000 shares were sold. Vllmos Biharl, general 
manager of the company, owes the initial success to the 
London-based James Cape] co m p any which was In charge of 
the Stock Exchange introduction. Some 81 per cent of the 
HUF 2.27 billion worth of equity of Pick Szeged Rl Is held by 
financial Investors, of which 30.3 per cent is in foreign 
ownership, consisting mainly of 22 pension funds and 
Insurance funds. (One third of the shares sold abroad was 
purchased by American investors, another third went to 
British and Swiss and the last third to German and French 
investors.) Through prefer entia l sales, employees purchased 
10 per cent of the shares. Twenty per cent went to domestic 
small investors through the exchange of compensation 
vouchers. 


Pick's success can be measured through the rise of its 
share price. In 1992, the shares were Introduced at HUF 1200 
and thl6 price did not change significantly until the 
company’s annual figures were disclosed at Its general 
meeting In 1993. But as soon as It became evident that the 
board was able to fulfil each of its promises and plans, the 
share price took off The market value of the shares of HUF 
1000 nominal value Jumped to HUF 4060. Experts thought 
that the exchange for compensation vouch era would halt the 
rise but the Stock Exchange proved them wrong. Many of 
those who suffered property abuses during the previous 
regime have been compensated by c om p en sa ti on vouchers (a 
specific type of State security). (Last June, two Pick shares 
could be exchange for three compensation vouchers, and 
later. In the second round, two Pick shares were already 
worth five compensation vouchers tn November as the share 
price increased-) Those involved considered Pick the best of 
the limited assortment of the Hungarian securities market. 
The share price of HUF 1,200 on Introduction rose 9-fold, 
topping at HUF 11,000. The situation abroad was the 
As a result of the Pick share turnover increasing on the 
secondary market, those who bought the shares far USD 13- 
14 were able to sell them later for USD 100. 

Blharl. a member of the Stock Exchange council, 
modestly called the unprecedented Interest in Pick shares 
exaggerated. But he attributed the steady high price to the 
stabQity of the traditio n al, productive and profitable com pany . 
According to a Budapest Stock Exchange report, the pre-tax 
result of Pick increased by 36 per cent ever the base year of 
1993 and Its after-tax result increased by 129 per cent 
However, this latter is also the result of the 100 per cent tax 
exemption of the company stemming from the transformation 
of the firm. 


The sales revenues of Pick was some HUF 13 bUbon in 
1993 and this year's plans call for HUF 15 billion. The "magic 
wand" of development and success Is the 125-year product 
the salami Itself. It is prepared according to century-old 
traditions with special care and is aged far three months in 
ageing towers developed for the purpose. Although Pick 
salami Is produced In a traditional way and some of the work 

Is done by hand, the annual 8000 tons of 22 varieties of Pick 

salami are still produced with state-of-the-art technology fln 
addition. Pick Szeged Rl produces 80 other varieties of meat 
products, totalling 8500-9000 tons a year, for the 
market.) It is characteristic that the special, velvety white 


casing of the .saUmrtw hung in the ageing towers is brushed on 
by hand so that the coating Is even; thus we can call the 
deheious Pick the Rolls-Royce of sshunla. 

No artificial ingredients are used in the salami's secret 
recipe. Since half of the produce is Imported, only high- 
standard Western packaging materials are used because 
Hungarian industry Is not yet able to produce them. 

The primary export market Is Germany, which buys 
4000 tons of the annual 5000 tons of exports. German 
Importers are followed by Austrian, Swedish, French and 
British buyers. Exports to Eastern European countries 
continue to be significant. Pick been supplying the 
American market since 1984. However, business plans call 
for the "big breakthrough" to come through a marketing 
campaign launched this year with the assistance of two 
American companies commissioned with the task. Pick, 
adapting to American nutritiously habits. piflTm to appear cm 
that market with further processed, sliced products tn smaller 
packaging that are more attractive for American consumers. 
Of the KUF 13 bflMon sales revenues. USD 57 million were 
made up of export revenues. 

Pick has a 90 per cent market share among s^ fo«nl 
varieties tn Hungary, since Pick Szeged RL has been renting 
and ru nn i n g the Here salami factory, a giant Hungarian 
competitor, for a year. The Szeged company made no 
secret of its plans to buy out Here. 

Pick now seeks to create a domestic chain of 
supermarkets in Hungary. At the moment, they run 10. 
mostly wholesale supermarkets specialising in meat 
nationwide. The marketing "arm" of the company is 
consciously e xp a ndin g the range of buyers; their current 
campaign Is aimed at developing products better meeting 
children's demands of packaging, for g«rmpu» 

The general manager owes the company's success today 
to a strategy which. made the export of Pick salami 
Independent of pig breeders, as the veterinarians’ commission 
of Brussels considered Pick Salami a "lasting product" which, 
because of its strict quality control and technology, can be 
exported even when quarantines are in place for 
health reasons. Products of the rented H era comp a ny and 
thus the linage of Hungarian sal amis abroad could be 
improved by strict quality and technological discipline. This 
improving image is bolstered by a mid-February decision of 
the State Holding Company that Pick RL can purchase the 
salami producing plant of the Budapest Meat Rl as It has 
won the privatisation tender to purchase the plant it has 
already rented for a year. 

The key to success, as the general manage r sees it, was 
that relations with suppliers, some extending several decades 
back, have been maintained by balanced take-over prices 
even during the extreme fluctuation of the country's stack of 
a n i m als in the past years. 

Blbarl’a economic philosophy, which has guided the 
company for four years, is the basis of Pick's endeavours. 
Accordingly. Pick Szeged RL, although it has a number of 
foreign owners, remains Hungarian, provides Jobs for 
Hungarians and is preparing for the future membership of 
Hungary In the European Union and the wnmin g still tougher 
competition. 


Peter Stack 
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